


De 
i tt, et 


tS 


AP 


EE 





Che Eronowmist, 


WEKEKLY COMMERCIAL TIMES 


9 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LVIL. SATURDAY, 


JANUARY 28, 1899. 





No. 2,892. 





FOUNDED 
1830. 


NATIONAL 
MUTUAL 


LIFE ASSURANCE SOCIETY. 


Accumulated Funds, | 
24 Millions. 


GEOFFREY MARKS, 


Actuary & Manager. 


Annual Income, 
£300,000. 





GUARANTEED 5%, INVESTMENT POLICIES. 
DEATH DUTIES ASSURANCES. 
LEASEHOLD REDEMPTION POLICIES. 


ALL PEOFITS DIVIDED AMONG ‘MEMBERS. 
Write or PROSPECTUS to the 
Head Office—39 KING STREET, CHEAPSIDE, E.C. 


CHATWOOD’S 


New Patent “Solid” Safes 


THE ONLY SAFES 


WHICH ARE 


BENT STEEL, JOINTLESS 


AND 


Solid at all 





Corners. 


These safes are our invention, Protected by Letters Patent, and cannot 
be supplied by any other maker. 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. 


(SAMUEL CHATWOOD, Managing Director.) 
76 Newgate street, London, E.C.; Basinghall street, Leeds; 
1r Cross street, Manchester. 
Lancashire Safe and Lock Works, Bolton. 


SCOTTISH PROVIDENT 
INSTITUTION. 


Mutual Assurance with Moderate Premiums. 





THE PREMIUMS are so moderate that, at usual ages for Assurance, £1,200 
or £1,250 may generally be s 
would elsewhere 


cured from the first for the yearly payment which 
assure (with profits) £1,000 only—the difference being equiva- 
lent to an immediate and certain Bonus of 20 to 25 per cent. 


THE WHOLE SURPLUS goes to the Policy-holders, on a system at once safe 
and equitable- 
loss. 


no share being given to those by whose early death there is a 
More than One-Half of the Members who died during the Sep- 
tennium (1888-1894) were entitled to Bonuses which, notwithstanding 
that the Premiums do not as a rule exceed the non- 
Profit rates of other Offices, were, on the average, equal to an 
addition of about 50 per cent. to the Policies which participated. 


._The ACCUMULATED FUNDS exceed £10,500,000. 


London Office; 
Head Office: 


17 KING WILLIAM STREET, E.C. 
6 ST. ANDREW SQUARE, EDINBURGH. 








Ghe Economist. 


CONTENTS. 





THE ECONOMIST. 
The Money Market ...... 113; The American Railroad 
The Danger in the Near ee 121 
os REE EOE ETI 114| The Great Central Railway 121 
The New Labour Federation, 114} Trust Companies’ Stocks.. 121 
The Gold Mines of New The Chartered Company 
error 115 and Rhodesian Mines .. 122 
Our Trade Relations with The Duncan Mines ...... 122 
UN ee icic Bicain eecnaseis 116} Wills and Bequests ...... 122 
Charcoal Insulation and . oi : 
Fires on Shipboard 117| FoREIGN CoRRESPONDENCE :— 
Our Foreign and Colonial WE eo icncccnvvawacwds 122 
Trade of Last Year Com- United States .....ccsceces 123 
pared in Quantity and PE i ccasecccectnese 124 
Value with that of 1897. | Austria-Hungary ........ 125 
II.—Exports .......... 118| New Loans anD New Com- 
Business Notes :— PARIEB GG <ocdés ceevcevees 126 
The Hooley Bankruptcy ... 120} New Caprrat IssuEs 126 
The Revival in the Mining PuBLic INCOME AND Ex- 
RPG sc veiwnnescicinn 120 PENDITURE .<cccesccses 135 





THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Bank Returns and Money | Cotton Trade ........00- - 144 
Ss sc nonvacnaconinwes RSD) WOGE WINGO icc cccccicscwes 145 
Railway Traffic Returns .. 138)| Colonial and Foreign Pro- 
Notices and Reports...... 140; duce Markets ........+. 146 
END oo div evivccivcwes 144) Price Current ....cccccces 147 
Iron and Coal Trades...... 144! Stock MarketsPrice Current 148 





THE MONEY MARKET. 


THERE has been little change in the condition of the 
money market during the past week. The revenue 
collection is sweeping money into the Bank, but the 
outside supplies remaine@ superabundant, and con- 
sequently loan rates depressed until yesterday, when 
exceptional requirements in connection with the Stock 
Exchange settlement, which has put a great strain upon 
the Stock Exchange Clearing-house, caused a temporary 
pressure. Throughout the week discount rates have 
remained fairly steady, the present quotation for best 
three months’ paper, which is now 2,5 to 2% per cent., 
being pretty much the same as when we last wrote. In 
some quarters it was expected that the Bank would 
lower its rate to 3 per cent., especially as the continental 
markets are now showing an easier tendency. Seeing, 
however, that allthe gold arriving from abroad is being 
bought up for export, and that some small withdrawals 
have been made from the Bank, even if a downward 
movement in the official rate has to be made, it is Just as 
well that it should have been postponed. 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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xATES of EXCHANGE. 


rT} ite + We A Fort- {Three Wks.; A Month 
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THE DANGER IN THE NEAR EAST. 


Ir is improbable, for reasons stated below, that Mace- 
donia will 


rise in insurrection this year, but, neverthe- 
less, there is grave danger in that quarter which is 
evidently disturbing both Vienna and St. Petersburg, 
and exciting apprehensions in Constantinople. The 
Austrian and Russian Foreign Offices are both issuing 
intimations that if a revolt occurs Turkey will be 


allowed to put it down by Turkish methods, and the 
Sultan is raising more troops, sending Asiatic levies to 
Macedonia, and despatching some of his ablest officers 
to control the hill districts. Severe warnings have also 
been sent both to Belgrade and Sofia, and the Greeks 
are warned that if their 
Government of Athens will 
Europe from the worst consequences. 
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hope for the next five years. 
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The immobility of Russia 
means the irresponsibility of the Sultan, and every one 
knows how Abdul Hamid will employ any period of 
exemption from control. The fate of the Armenians will 
be the lot of the Macedonians, only worse. The 
Macedonian leaders, considering all these circumstances, 
considering also the furious excitement in Bulgaria, 
which remembers from its own experience what Turkish 
rule is, and considering above all how difficult it is for 
regular troops to overtake a population which has taken 
to the hills, have, it is reported, decided to run an 
enormous risk, to call their people to arms, to summon 
the Bulgarians to their aid, and to sacrifice one- 
third of the population in determined effort to 
liberate the other two-thirds. It is assumed that if the 
summons is issued the people who are sick of waiting 
will respond, that a part of the Bulgarian Army will 
enter Macedonia, even if it has to mutiny to do it, and 
that the sufferings of the Macedonians from the Turks 
will create great excitement in Russia, where they will 
be regarded, in one way truly, as martyrs for the 
Orthodox faith. It is quite uncertain whether the Tsar, 
in spite of his earnest wish for peace, could resist the 
pressure, and if his armies move those of Austria will 
move too, and the peace of Europe will hang upon the 
chance that they will be able to avoid collision. They will 
not be able if Russia threatens Constantinople, or if her 
soldiers so occupy Macedonia so as to destroy the last 
Austrian hope of access to the Southern coast. 

The danger therefore very considerable, for the 
Macedonian leaders can fire the magazine if they will ; 
but, nevertheless, it is not probable that they will make 
the attempt this year. They have not a chance of 
success unless the Bulgarian Army joins them, or the 
Servian, and the pressure on Bulgaria and Servia can 
be, and will be, very severe. We do not much believe 
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in mutiny in the present condition of the world. The 
officers who must lead know too well that a modern 
army needs supplies, depdts, arsenals, all that a civilised 
Government provides, and that if they mutiny they will 
have nothing except soldiers, rifles, and cartridges suffi- 
cient for a single engagement. They will wait until 
their Government is “ready, and the Government will 
not quarrel with the Tsar or run the risk of a joint 
occupation by Russian and Turkish troops. The chance 
of success is not suflicient, and the penalties of failure 
will be too heavy. They will wait until they see what 
the Turks will do, and the Turks, warned by the example 
alike of Bulgaria and Crete, will behave as they did in 
Thessaly—that is, very oppressively, but not in a way 
forbidden by the custom of civilisation. The people, 
deserted by the Bulgarians, will not rise, or if they 
do, will make of the insurrection only a_ hill 
campaign, in which both sides will suffer cruelly, but 
which will produce no effects calculated to disturb 
Europe, which at heart does not care how many people 
are killed in ineffective skirmishes. The reluctance to 
rise, and therefore the ineffectiveness of the rising, will 
be greatly increased by the action of the Tsar, who has 
promised, it is believed, if the Macedonians will keep 
quiet, to see if he cannot intervene on their behalf with 
the Sultan, and by securing them Christian, or at least, 
fair-tempered governors, relieve them from the most press- 
ing of their miseries. Turkish subjects must be driven 
to despair before the - will rise against the Turks, and if 
they can even hope to be left alone the Macedonians 
will wait rather than tothe so dreadful a risk. They 
have, it is true, the example of the Cretans to encourage 
them, but their country is not an island, and they have 
the fate both of the Armenians and the Thessalians 
to warn them that on the mainland the Turks cannot be 
resisted oy Lalf-drilled forces. 

It seems almost a truism to say that Europe is foolish 
to allow such a source of danger as Macedonia presents 
to continue without a cure; but there is something to be 
said on the other side. The Powers sincerely desire 
peace, andthe Macedonian magazine cannot be flooded 
without a war, if it be only a war between Russia 
and the Sultan, Nobody knows to what such a war 
would lead, or in what condition Eastern Europe might 
emerge from it. Moreover, however much the Mace- 
doniuns may excite the sympathies of philanthropists, 
they have done a good deal to alienate those of 
politicians. They decline to be either Austrian or 
Russian. They asked for years to be aided by Greece, and 
when Greece declared war on Turkey, they refused 
to rise behind Edhem Pasha, whom they could 
have cut away from his supports. They now 
ask aid from Bulgaria, but they are most un- 
willing to submit to Sofia, and so make of Bul- 
garia a fairly strong State. They wish, they say, to 
make of Macedonia a Principality, but if it’ were so 
made the Slavo-Macedonians would begin fighting the 
Grwco-Macedonians, until both had been nearly ruined. 
They must join one party or the other if they wish to be 
free, and stick to the one they join, and fight for it with 
a coherence which they have never yet display ed. They 
are brave enough, especially the hilimen, and quite sufli- 
ciently united against the Turk, but modern conditions 
require of insurgents something more than that: an able 
leader, a quasi- ‘military severity of organisation, and a 
tenacity of purpose wh hich neither events nor promises 

can shake. We do not see these things in Macedonia, 
and are unable, therefore, either to hope or fear that her 
population will, in the present temper of the Great 
Powers, be able to shake off the despotism which for so 
many centuries has ground them into dust. The insur- 
rection is sure to succeed in the end, but if it occurs this 
year itis almost certain that it will once again, for about 


the twentieth time, terminate in a series of useless local 
massacres in the hills. 





THE NEW LABOUR FEDERATION. 
For some time there has been much talk in the labour 
world of a great labour federation, and during the week 
just closing the talk has crystallised in action, and a 
federation has been actually formed. Into the details of 
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its structure, in so far as those details have been made. 
public, we do not propose to enter. Only working men 
could possibly say how such a movement should be 
organised, what subscriptions are feasible, what rules | 
are or are not out of the question. There seems to have | 
been considerable difference of opinion in the Conference | 
on some points, and in an especial degree the representa- | 
tives of some of the larger and more influential unions, 
like the cotton spinners, were evidently jealous of any 
proposal to sap their autonomy. Indeed, it is obvious | 
that it is on that rock, of all others, that the new 
Federation may be most likely to split. Leaving, then, | 
the question of details, and the problem of whether the 
independence of unions can be maintained under a con- | 
dition of federated organisation, let us look for a moment 
at the questions which the Federation suggests, and con- 
sider if this movement is one which makes for good or 
the reverse. | 
One is apt, at first sight, to assume that the Federa- | 
tion will make for war in the world of industry. The | 
case is thought to be analogous to that of national | 
armaments. When one nation increases its armaments, | 
or, still more, disposes them scientifically and improves its | 
militant capacity, its neighbour, thinking itself threatened, | 
doesthe same. Thusthe massand volume and the scientific | 
precision of the forces of both nations are strengthened, and | 
hence, it is said, the danger of a collision is increased, | 
and of a collision of the most terrible character. So it | 
may be thought it will be with the strife between labour 
and capital as hastened by the forming of the new | 
Federation. For, of course, it goes without saying 
that the federating of the men is likely to be followed by 
the federating of the employers. The formation of the 
so-called ‘‘new unionism” among the dock workmen | 
led naturally to the formation of the Shipping Federa- 
tion. In America the employers federated first, and 
certainly used their position to make some very powerful 
attacks on the labour unions. Here, on the contrary, 
the workmen have anticipated the employers, who have | 
been compelled to organise in order to assert the | 
right of administering their business themselves. Is | 
is clear that this new Federation will call forth an echo | 
from the other side. We shall see capital more solid, 
more strongly combined. This would mean, it may be | 
urged, that when the war between the two forces comes 
it will not be child’s play, but war saigner a blanc, as 
Bismarck said of a second war with France. This view 
would naturally lead to a pessimistic feeling as regards 
the future, a feeling that we are destined to see a war 
of giants, in which the object of each side will be to | 
crush the other, the immediate disputants being rein- 
forced by huge levies, while the unhappy consumer, the | 
general public, has to stand by in helpless wonderment 
until half the business of the country is ruined. Weare 
all well acquainted with the noted phrase of the German 
economist, Roscher, ‘‘A well-defined confrontation of | 
social forces,’ which, he thought, represented a condition 
of things invariably followed by revolution. But is that 
necessarily the outcome of the federation of labour ? 
We admit at once that it is a logical outcome, given a 
certain temper of mind among combatants on both sides. 
But the logical does not always happen in this world. Itis 
quite true that the clash of great armies ismore serious than | 
that of small, and that if every employer were a member | 
of a banded phalanx on one side, and every workman on 
the other, and if each side were disposed to quarrel, and | 
to reject all conciliation, and every thought of the wants 
of the market and the competition of outside nations, there 
might be such a labour war as the world never heard of. 
We may go alittle further. We may admit that ina 
contest over machinery, over the question as to whether 
new inventions shall be introduced whenever the em- 
ployers are of opinion that it is necessary, the battle 
might be on a very great scale, and the victory, though | 
in some respects a Pyrrhic one, would be absolutely fatal 
to one side—and that side would be that of the working 
men. If there is any intention of using the new I ‘edera- | 
tion as a fighting engine against the freedom of action of | 
the employer so far as the general direction of his busi- | 
ness goes, there wiil be a great war, and the cause of 
labour will assuredly go under. So much we may admit | 


in the sphere of logical argument. 
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But when we ask ourselves what will probably happen, 
the situation assumes a very different character. The 
tone of the Manchester meeting was not that of fighting, 
| but rather of industrial peace. The possibility of more 
effective conciliation was dwelt upon. The idea in 
federation was not so much that of making war on the 
capitalist as it was that of mutual help. No doubt the 
trade union movement of England has been largely a 
fighting movement—too much so. But we are inclined 
to think that the lessons of this prolonged strife, 
culminating in the fiasco of the engineers, have not been 


| lost, and that in the development of the idea of combina- 
| tion there may be far less thought of industrial warfare 


and far more hope and conscious effort towards industrial 
peace. At any rate, it is well to note that the 
delegates at Manchester were in a peaceful mood, and 


that there was not a word of aggressive talk in the pro- 


ceedings. But apart from the intentions of the con- 
ference, why should it be supposed that a great 


organisation on both sides would be dangerous to 


The general testimony of employers 
rather deal 
with a responsible body like a union than with a 
loose-jointed and unorganised body of men. While, on 
the one hand, the fight will unquestionably be more 
bitter, it will be shorter, and common sense on both sides 
j itself. When two responsible 
men sit at a table and go over the ground in an effective 
way, With all the facts at their fingers’ ends, the result 
will be better, and will be more quickly arrived at than 


| if border forays, so to speak, were proceeding at a score 
| of different points. 


In a series of small contests bet ween 
badly organised groups it is true that there are few fatal 
cases, but the contest is so protracted that the ultimate 
damage is far greater than the sharp and big encounter 
which is soon over. The Federation is only a further 
development of the trade union idea, and the methods of 
will be, in the main, the methods of the 
Federation, ‘with the experience of nearly three-quarters 
of a century to guide the intelligence of its members. We 
see no reason, therefore, why there should be any 
difference now that the Federation is for: 


creat 
ned, and so far 
might well aflirm 
that the pressure of diverse interests on one point will 
be a more efficient force making for peace than was the 
case when membership of one small union was solely 
concerned. At least, we see no reason why this should 
not be so. The greatness of the interests at stake 
will also make for more care, more desire for con- 
ciliation on both sides. A small employer and a 


union which is financially a man of straw may 
not trouble to think before plunging into a fray 
any more than two street boys. But two great federa- 


tions of workmen and employers know the tremendous 
risks involved, and will not lightly disturb the industrial 
peace of a nation, or throw out of gear the complicated 
apparatus of the modern industrial world. Therefore, 
while we fully admit the theoretical risks involved in 
the new Federation and the counter-movement it will 
probably call forth from the employe rs, we are also of 
opinion that the other side should be stated, and that 
we should see how certain it is that the vaster the 
organisation, the gre ater is the sense of responsibility 
less is the probability of 
those who are amet plunging into a contest so full 
of danger.. 


THE GOLD MINES OF NEW ZEALAND 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


III.—WAITEKAURIL GROUP—KOMATA AND 


KARANGAHAKE MINES. 
WAITEKAURI is a distinctly promising mine. The reef 
averages about 10 feet thick, is unusually regular, 


and has been opened up to the following extent :—No. 1 
level—Driven for over 1,000 feet ; almost the whole of 
this distance is in payable ore, and the north face 
drive still continues in good ore. No. 
for about 600 feet; of this, over 
and the north face of the drive 

ore. No. 3 level—The crosscut from the shaft had not 
reached the reef at the time of my visit, but from the 


of tne 
2, level— Driven 
500 feet is payable ore, 
still continues in good 
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| excellent appearance of the strata being driven through, 
| and from the results at No. 2 level, I should think that 
| the reef is certain to keep its value at this, the deepest 
point in the mine. Considering the width of the reef, 
| its regularity, the long distance over which it has been 
| already proved payable, and the comparatively high- 
| grade value of the ore, which is now yielding over £3 a 
| ton, one may safely predict that the Waitekauri is 
likely become a regular profit-earning mine at no 
distant date. The following programme of expansion 
will probably be undertaken :—There are 10 stamps at 
the mine, driven by stexm power, and 40 more, some 
five miles distant, driven by water power. These 
latter will be increased to 60, for which there is the 
requisite power, and, later on, if the mine continues to 
open up as at present, 30 additional stamps will be 
erected at the mine—making 100 stamps in all, 
driven by steam and 60 by water power. There would 
be no difficulty in turning out the 5,000 tons of 
ore a month necessary for 100 stamps. The management 
of the company, in its different branches, is sound, and 
the development of payable ore reserves is rapidly in- 
creasing. Experiments in wet crushing with direct 
cyanide solutions are in progress, and will probably be 
successful; this will permit of a big reduction in cost 
of treatment. At present the ore has to be dried in kilns 
before it can be crushed dry; this not only costs several 
shillings a ton, but the partial roasting which the ore 
receives in the course of drying turns it into a condition 
not amenable to a good cyanide extraction. I feel sure 
that the next year will witness a manifest improvement 
in the prospects of the Waitekauri, and a considerable 
rise in the value of the shares. 

Waitekauri Extended.— This company’s reef has no 
connection with the Waitekauri reef, but presents an 
interesting problem nevertheless. Tho reef is 20 to 30 
feet wide, and has been proved, on several levels, for a 
considerable distance—the ore, in fact, is unlimited. 
The mine manager assured me that large patches of this 
ore assayed up to 30s a ton value, that it was easily 


treatable by wet crushing, and that a test crushing of 


40 


400 tons then being put through was actually giving a 
recovery value of 30s a ton. While not assuming that the 
mine has yet been proved a payable one, I am of opinion 
that it deserves the closest and most exhaustive sampling. 
Should the ore prove payable in bulk, and amenable to wet 
crushing, the mine, owing to natural facilities of gravita- 
tion, fuel, timber and water, to say nothing of the immense 
size of the reef, might become a valuable property. A 
bad policy, however, is now being carried out by the 
company; its money has been frittered away in the 
erection of a small battery some distance from the mine, 
and in the construction of, first, a tram line, then an aerial 
tram, from the mine to the battery. What should have 
been done was to have developed the reef and had it 
systematically sampled over and over again, and the 
metallurgical treatment decided on, then to have erected 
a big battery at the mine driven by steam. As it is, for 
all the money spent, I don’t consider that the mine has 
| yet been proved payable, or that a suitable method of 
| treatment has been devised, and it is a toss-up whether 
| the mine will ever emerge successfully from its present 
| unsatisfactory condition. 

The N.Z. Jubilee mine, in the neighbourhood of Waite- 


I did not inspect this mine underground, but I under- 
stand that the reef is variable in value, and that it is 
not yet proved payable. 

On the Waitekauri Union, 
Waitekauri United, which 
| the Waitekauri reef, 
and these mines 





Waitekauri 
have 
nothing of 


and 
with 
vaiue has been found, 
are all practically shut down, or being 
developed on a small scale. 

Near Waitekauri are the Komata group of mines. 


Cross, 
Komata Consolidated and Key of Komata may be dis- 


no connection 


missed without discussion. 
20 but is only crushing with 10. The 
reason for this is that the chute of gold is less than 


stamps, 


200 feet long, and the reef and stringers which furnish | 


| the ore are narrow, so that the capacity of the mine is 
| thus actually limited to 10 stamps. Small profits on 
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| kauri, although not on the same reef, is being developed. 


The | 


The Komata Reefs has | 


capital expenditure for air compressing plant and an 
adit tunnel now being driven, so that the mine is by no 
means self-supporting. I have not much hope that the 
chute will widen out in depth, and I consider the 
prospects of the mine to be poor. 

At Karangahake, a few miles distant, situated most 
picturesquely on the slopes of the mountains, are the 


N.Z. Crown Mine, N.Z. Talisman, and Wood- 
|stock. The several reefs worked by these mines are 


regular bodies of ore, running right through the moun- 
tains, and will eventually, I think, be proved to be 
permanently payable. 


N.Z. Crown Mines.—This company has several levels 


| driven into the mountain for nearly 3,000 feet, and an 


immense quantity of ore in sight. The ore is of rather 
low value, but owing to the quantity in sight, and to the 
excellent equipment, profitable results may be expected 
with certainty for many years to come. There are 60 
stamps, and 20 more will shortly be added. A return of 
35s. @ ton may be expected, and costs of 24s., or, say, 
10s. a ton net profit. In addition to the excellent 
machinery on this mine, it was the first to introduce 
wet crushing by running the cyanide solution direct into 
the mortar boxes, and with most satisfactory results. 
This largely accounts for the low working costs. Share- 
holders may expect regular dividends of from 5 to 8 per 
cent. for years tocome. The management is sound in 
all departments. 

N.Z. Talisman.—This mine is now being developed 
systematically. The reef is about 4 feet thick, and as it 
is being opened simultaneously from 5 or 6 adit levels, 
large reserve of ore will soon bein sight. The ore varies 
in value, but undoubtedly a large amount of it is highly 
payable. There are 20 stamps at work, and a Krupp 
ball mill, to which will be added 20 additional stamps. 
I expect permanently profitable results from this mine. 

Woodstock.—This mine has been badly managed. 
Development is backward, and although there is 
undoubtedly rich ore in the mine, returns have been 
most irregular. Wet crushing has now been introduced, 
[ am of opinion that this mine ought to become a pay- 
able one, but it will need entirely different treatment to 
what it has had in the past. 

All the other mines in the Upper Thames district, of 
which I previously gave a list, may be considered as 
worthless. 





OUR TRADE RELATIONS WITH FRANCE. 

Ir is with a feeling of sincere gratification that the 
reports of the discussion on foreign affairs in the I’rench 
Chamber of Deputies on Monday last have been read 
here, and the moderate and conciliatory spirit 
displayed will be cordially reciprocated on this side. 
There is, we are convinced, no real antipathy between 
the two nations. The nagging policy of which we have 
complained has been, we are convinced, mainly due to 
the self-seeking of a few Chauvinist politicians, who 
thought to magnify their own importance by creating 
little difficulties for us wherever possible. And if, as 
may be concluded from the tone of the debate in the 
Chamber, a wiser course is now to be pursued, we are 
quite ready to let bygones be bygones, and do our best 
to settle in an amicable and mutually satisfactory way 
all questions now in dispute between the two countries. 
We are all the more ready to do this because we fully 
recognise the advantage to us of a cordial understanding 
with France. Leaving Newfoundland out of the 
question, there are no foreign possessions of France upon 
which we have any wish to encroach, and with lrance 
itself we have intimate commercial relations which we 
wish to maintain and, if possible, extend. 

Of the magnitude of the trade between the two 
countries, the issue of the detailed returns of the foreign 
trade of France in the past year comes as an opportune 
reminder. The prices on which the tables are based are, 
it may be explained, the same for 1898 as for 1897, 
and the differences in values, therefore, represent also 
the differences in quantities. Thus framed, the tables 


| show that the French exports to this country amounted 
that being a decrease Of 


last year to £41,540,000, 
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£3,748,000 as compared with 1897, but an increase of 
£212,000 upon 1896. The value of the imports 
into France from this country is returned at 
£19,388,000, which shows a decrease of £28,000 
as compared with 1897, and of £1,036,000 when 
the comparison is made with 1896. While, how- 
ever, the figures for 1896 and 1897 are definitive 
in their amount, those for 1898 are provisional, and may 
be increased or decreased somewhat when the actual prices 
for that year have been established by the Valuation 
Commission. It has to be pointed out also that the pre- 
sent returns show only the exports of French merchandise, 
or of foreign merchandise nationalised by the payment 
of duties, and of the imports taken for consumption, 
exclusive of those in transit or remaining in bond. 
Entering more into detail we give in the following table 
the recorded value in each of the past two years of each 
of the leading articles of import and export :— 


| 
| Imports from | 


Exports to 
Great Britain. 








| Great Britain. 
} 1898. ; 1897. 1898. 1897. 
1 a [ae 2 
OGRE ciass eee ee +] 3p27 2.9008 3,277,490}| Woollens .......-00- 3,984,90014,803,848 
Wool... ° | 2,088,900! 1,674,000! Silk goods . -/5,142,200)5,910,866 
Woollens e+ eeeeee-t 963,800)1,064,300); Wines . - »5,068,600)3,287,752 
Machinery ..........!1,158,900)1,047,300); Butter ve ee cess eee !25195,800'2,435,640 
Chemicals si | 958,100/1,053,400!! Millinery ............}1,926,200}2,229,876 
er 370,800: 390,100), Leather goods. ...... ./1,278,000}1,297,991 
me saeexe oak 587,0(C! 538,600}! Dressed skins. .|1,539,900)1,265,688 
Cotton goods ....... 447,100! 497,300)| Raw sugar : «| 1,655,000}2,578.745 
Dressed skins.... 498,400; 489,900! Turnery, toys, &e 1,065,800 1,102,755 
Cotton yarn a | Spirits ........ 958,200 ,1,118,038 
thread ees.» 262,000 362,100) Refined sugar seer 705,800} 870,127 
Goats hair yarn......| 267,300) 319,100) Eggs ..... 482,700; 667,925 
Mineral tar and) | Fresh and preserved ' 
bitumen 217,000} 272,000} vegetables ........ 491,100, 419,393 
Feathers forornamnt.| 579,200) 629,900); Yarns, all sorts ‘ -| 585,600} 419,168 
Silk goods 447,800} 394,100); Feathers for ornamnt.; 313,900}1,020,789 
Peltries.... ..| 266,600! 292,500 a ude up ¢ lothing....| 718.700, 571.142 
Woollen y --| 571,500! 363,800}; Copper ...... . - {1,615,300 1,318,860 
Carriages { 110,900! 174,302 | Chemicals : -} 560,300 594,670 
Linen goods . | 353,400} 325,900'| Table fruit .. 756,300 776,866 
Tools and hardw ire} 242,400) 254,200} Fans,brushes,b utton s, 595,000. 643,654 
India - rubber and | Glassande arth nw’re| 695,500! 575,251 
gutta percha goods} 281,200, 305,000\| Cotton goods ...... 463,000} 541,858 
Glass andearthenw're: 265,200) 283,600: Stationery 278,12 279,000 
Stationery ; 208,280! 213,800'|; Hardware .-, 353,480) 390,400 
Linen yarn ..| 135,760! 183,100! Clocks and wate che es 172,000 139,400 
Iron and steel .| 274,400} 320,100} Musical instruments, 174,800; 156,300 
Leather and goods ..; 261,320} 208,800; Fresh and _ served 
Alpaca & hair goods; 113,6801 112400| meats, poultry me} 342,840} 325,900 
Comper ..cs.s. 366,000} 224,200} Machinery we-e++| 166,440} 113,500 
| | India-rubber goods --| 130.680, 139,308 
Purniture ......... 128.880! 146,900 
| Parisian articles ... 197.960) 177,500 
Post parcels 566.880: 194,600 


Amongst other imports of less importance, there was 
an increase in made-up clothing, furniture, and colours, 
and a decrease in oils, fibres, and jute tissues; whilst 
amongst exports not included in the above table, per- 
fumery, colours, margarine, and linen goods showed an 
increase, and skins, dyes, and sweetmeats a decrease. 

We have spoken of the importance to us of our trade 
with France, and it may be well, therefore, to show that 
relatively to the whole commerce of the two countries, 
that of France with us is of much more importance to 
her than is our trade with her to us, and that, conse- 
quently, if from trade considerations we desire to live 
on good terms with her, she has a still greater induce- 
ment to maintain friendly relations with the country 
that takes nearly one-third of her entire exports. 

The following was the value of French foreign trade 
“with all the ‘prine ipal countries in the two years : 








i 
' 


Imports. Exports 

| 1898. 1897. 1898. 1897 
teense io <s _abacigaennarl aaeiiien 

| 6£ £ € £ 

MME. cccsxenven si | 11,285,200 9,444,500. 1,380,300, 1,019,700 

Great Britain ...... 19,388,400: 12,415,800, 41,543,600 45,291,600 
ICT os covxawes 135,013,400 12,368,100. 15,766,700! 15,202,700 
MOON osccccewcs | 11,943,900! 11,528,800 21,477,600 20,514,000 
Switzerland ........ | 3,265,000 3,143,100 8,031,200, 7,624,300 
EE awed vas awh | 5,381,600 5,269,500; 5,558,200! 6,039,600 
re | 12,918,800 9,895,500 3,281,000, 3,939,700 
NE cw dainceaeeen 3,939,600: 4,294,000' 1,926,700. 1,958,000 
United States ...... | 25,355,600 17,501,600, 8,385,300! 9,686,500 
Ee ee |; 2,748,300 2,698,100 2,294,600 2,436,000 
BUNOMEIDG «ds 00s000% | 9,467,900' 8,425,800 2,088,300' 2,027,100 


Other countries, in-, 
cluding French) 
colonies and pro-| 
tectorates ........| 56,376,100, 54,256,300) 28,393,200! 28,178,900 


|175, 085, 800 159, 241, 100. 140, 126, 700 143, 918,100 100 








Totals 


| Increase £16,806,700 | Decrease £3,792,600 











CHARCOAL INSULATION AND FIRES ON SHIP- 
BOARD. 
Tue disquieting or, indeed, alarming frequency of fires 
on steamers trading between this country and the Aus- 
tralasian colonies seems to call for something more than a 
passive acquiescence. The news that this or that fine 
steamer has put into a port of distress, or has arrived at 
her destination with cargo alight or with holds flooded 
in order to prevent destruction of the ship by fire, has of 
recent years become alltoocommon. And the public con- 
fidence is by no means set at rest by the fact that the cause 
of these disastrous fires remains in most cases undiscovered 
or at any rate unannounced. An impression is, however, 
steadily gaining ground that the commonly accepted 
cause of certain of these fires is, in fact, the cause of 
most of them, and that this cause is the use of charcoal 
for purposes of insulation. Every vessel intended to be 
employed in the carriage of frozen meat contains one or 
more insulated holds; sometimes, with a view to the 
carriage of a full cargo, she is insulated throughout, 
whilst most of the long- -voyage passenger steamers are 
provided with an insulated chamber for the carriage of 
fresh and perishable food supplies for consumption 
during the voyage. An insulated hold means a hold 
which i is walled or lined throughout—sides, floor, and 
ceiling—with a sheathing of charcoal of a thickness 
averaging some ten inches, or thereabouts. Before 
frozen meat is loaded into these holds the tempera- 


ture is reduced by special refrigerating machines 
to a temperature of zero, or not far short of 


it, and during the voyage the temperature is kept, or 
supposed to be kept, at about half-way between zero and 
freezing point. But whatever the temperature, and 
whether the vessel be carrying frozen meat home or a 
general cargo out, the insulation is always there. And 
this insulation is always charcoal, or, at any rate, the 
exceptions are believed to be extremely rare. 

Now, charcoal is peculiarly liable to unaided or natural 
ignition, or, as it is commonly termed, spontaneous com- 
bustion. Thus Professor Vivian Lewes, in an address 
delivered by him at a meeting of the British Asso- 
ciation at Nottingham in 1893 on the subject of 
spontaneous combustion generally, observed that ‘‘ carbon 
is one of those substances which possess to an extra- 
ordinary degree the power of attracting and condensing 
gases upon their surface.’ So much so that ‘a heap 


of charcoal powder of one hundred bushels or more 
will always ignite.’ The reason given by the lecturer 


was that ‘‘the more porous a body is, the greater 
amount of exposed surface will be available for the 
condensation of gases, and the great power that char- 
coal has of absorption is undoubtedly due to its great 
porosity.’ And he proceeded to comment on the 
greater danger of combustion, in a substance prone to 
such chemical action, in the increased temperature of 
the tropics. The Professor was not referring particu- 
larly to the charcoal insulation of ships, of which he 
may indeed have had no knowledge, but his remarks are 
none the less pertinent on that account. As to the 
liability of charcoal to ignite, there can, moreover, be no 
question. The fact is, indeed, fully testified to by the 
stringency of the regulations of the Explosives Act 
relative to its storage in connection with the manu- 
facture of gunpowder. And closely-packed charcoal, liable 
on the one hand to be wetted by leakage from the 
decks or elsewhere, and on the other exposed to a 
wide range of temperatures, ranging from zero, with 
frozen meat on board, to the heat of the tropics when 
cargo other than meat is being carried—charcoal, we 
say, in such conditions seems pre-eminently likely to 
justify all that is aflirmed as to its dangerous qualities. 
And there are instances enough of the fact. Thus in the 


F 
| 
| 


Times of August 26, 1595, we read, on the subject of the 
homeward-bound passenger steamer Rome, that 
‘Early in the morning of July 22 it was discovered 
}that the charcoal in the refrigerating room was 
burning fiercely, and for several hours water 


was poured upon the flames without any apparent 
effect.’ Eventually nine hundred frozen carcases were 
thrown overboard, and the seat of the fire was reached. 
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Curiously enough, if memory may be trusted, this same 
steamer bed narrowly escaped destruction—she was 
gutted-a few years previously by a mysterious fire at 
arch Then in 1892 the insulated sailing vessel 
Timaru, whilst lying empty in Auckland Harbour, was 
found to be on tire, the fire having originated, it was 
stated, in the charcoal insulation immediately under the 
main deck. And only a few — ago the big cargo 
steamer Buteshire, lying empty in Sydney Harbour, 
a to loading meat, 
was dam aged, according to common report, to the tune 
of some £25,000. The ship having been gutted, 
probably es cause of the fire can never be definitely 


| THos! 


was as to be on fire, and | 


ascertained, but popular opinion in Sydney puts it 
down to spontaneous combustion of the charcoal 
insulation. 

Our own impression—in the absence of statistics | 
we cannot verify it—is that most of the fires on 
insulated steamers will be found to have occurred 
on the outward voyage. If so, the explanation will 


probably be that with a homogeneous cargo such as 
frozen meat and a tolerably uniform low and care- 
fully-watched temperature, combustion is less _pro- 
bable than with a mixed general cargo. The risks of 
iron or iron-bound packages chafing against the casing 


of the insulation, which has possibly been in places eaten | 


through by rats or broken, is, too, not to be disregarded, 


wide range incidental to a voyage between the two anti- 


podes. When a fire does occur in such circumstances the 
fire itself, aided perhaps by steam and water, generally 


succeeds in destroyingany means of tracingits origin. The 
first that is usually known of anything being amiss is 
that, to the dismay of all on board, a smell of “burning i is 
perceived, and smoke is seen rising from the hold venti- 
lators. Strenuous efforts to get at the seau of the fire 
generally end in the closing of the hatches, the injection 
of steam from the main boilers, and as a last resort too 
often the flooding of the holds. In several cases plucky 
officers and members of the crew have narrowly escaped 
with their lives, owing to asphyxiation due to the 
carbonic acid gas given off by the burning charcoal. It 
is in most cases never known, and certainly not 
announced, in what manner the fire has arisen 


is 


The | 


shipment of some dangerous package of cargo is hinted | 


at as the probable explanation, or the carelessness of 
somebody on board Seeing that presumably the other 
vessels of the fleet are insulated with charcoal up to the 
hilt, there is obviously nothing to be gained by directing 
public suspicion to the charcoal. Besides, and naturally 
enough, a shipowner will find it difficult to believe that 
the blame can possibly rest upon a ship which he has 
spared neither pains, skill, nor money to render in 
every way as safe and perfect as possible. We hear it 
said, however—and the fact, if such it be, is significant 
—that in the case of one important line it has been 
decided to abandon the use of charcoal in any new 
vessels, and to substitute for it pumice. 
already largely employed for purposes of insulation 
on shore, notably at meat works in the colonies, and it 
can doubtless be obtained in abundance. It is incom- 
bustible and uninflammable, so that a spark which 
would set charcoal in a glow—and likely enough 


some of the insulation fires have been caused in this | 


manner—would fall harmlessly on pumice. As regards 
pumice itself, we have no more interest in it than in 
cotton silicate, sawdust, coffee-berry skins, rice husks, or 
any other of the various substances more or less used for 
purposes of insulation. 


Pumice is 


Our sole point is that charcoal | 





insulation on board ship is highly dangerous, and should | 
be prohibited—at any rate, in the case of vessels licensed | 


to carry passengers. 


Possibly we are alarmists, and 
our conclusions wrong. 


In such event, there are many, 
travellers and others, who would be glad to be con- 
vinced of the fact. If, however, we are right, then the 
sooner the present dangerous conditions are prohibited the 
better. Whether we are, in fact, wrong or right, it should 
not be difficult to ascertain. Perhaps the Board of 
Trade, to whom the needful statistics will doubtless be 
readily available, may deem the question worthy of 
official investigation. 








; ' | that which attaches to quantity ; 
and with a temperature left to take care of itself, with the | 


| has greatly risen in price. 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1897. 


IIl._-EX PORTS. 
of our readers who last week followed the detailed 


examination of the imports with reference to the 
relations of quantity and value, will have seen that 
almost all the excess in last year arose from the 


additional bulk imported. A similar analysis of the 
exports, which now follows, shows that the very small 
decrease in those of British produce is attributable 
in pretty equal measure to a falling off in quantities and 
a decline in prices, and that the comparatively large 
augmentation in the re-exports of foreign articles was 
more in quantity than in value, thus following the 
original imports. The re-exports should by right be 
deducted from the imports, so as to show in full those 
retained for home use, but this the classification adopted 
by the Board of Trade Returns does not permit of. 

As previously explained, this investigation is based 
upon the application of the prices of 1897 to the 
—— of 1898, the difference between the actual 
values of the former and the computed ones of the later 


year showing the variation arising from changes 
in price, and the remainder of the total value being 


thus, in fact, expressing 
the weight or measurement of each article in monetary 
figures, and so showing the relation it bears to that of 
cost. With reference to the excess of imports over 
exports, it must be borne in mind that the official values 
are those which the goods bear at the point of arrival or 
departure, the former including, and the other excluding, 
all the expenses of transit to or from our shores. 

The results for each of the past three years for the 
British exports stand thus, showing a great disparity in 
the movement of the respective years : 





189s. 1807. 18%). 

z & & 
Actual valu (b) 233,390,792 234,350,00 239,922,209 
Valu \ lated at prices of 

previous year . (¢) 233,599,000 237,054,000 236,887,000 

Variation from price - (e) = 508,000 704,000 3,035,000 
Variation from quantity (d) 321,000 3,091 04 - 10,997,000 
Actual difference in value ... (J) 828,916 5,499,048 + 14,032,193 


For the year just ended the variations from the totals 
of its predecessor have been singularly minute, and yet 
amongst the several items there have been some large move- 
ments. InClass III., with a slight decrease in weight, coal 
So have most of the articles in 


| metals and machinery, included in Class IV., these 
together accounting for nearly £3,200,000. On the 
other hand, cotton manufactures and those of other 


textiles in Class 1V. have fallen off by £3,000,000. 

In the following tables, as in the imports, the actual 
value of the whole exports in 1898 is subdivided under 
various heads—the actual value in column (/)), the caleu- 
lated value which the prices of 1897 would have afforded 
in (c), the portion of the difference belonging to quantity 
and to price in (d) and (e), whilst these two are combined 
in (7), Which consists of the actual gain or loss upon the 
values in the former years :— 























Tape of the PrrncipaL and OTHER ARTICLES FE. rep from the 
Unrrep Krxcpom in 1898—Compared as to Quan tity and Value 
with 1897. 

Value. Increased or Decreased Value. 
Articles. Actualin | At Prices Due to Variation in Famageny A 
1898. ae. HW ope 1 age yg 
; com Qu antity. Price. Than 1897. 
(a) (db) (c) (d) (e) (sf) 
& & a & & 


A.—BRITISH AND IRISH PRODUCE AND MANUFACTURE 


I.—ANIMALS LIVING. 


Total 1,105,170 1,158,000 “1.000 48,000 26, 


IL.—ARTICLEs of Foop and DRINK. 


17, 2 








Beer and ak 1,623,704 1,641,000 | + 19,000 | — OvO v 252 
Fis! 2,586,752 2,824,000 4 787,000 '(— += 286,000 + 150,938 
Provisi 3,155,414 3,181,000 54,000 — 26,000 + 28,084 
Salt 460,015 480,000 + 13,000 20,000 6,518 
Spirits .. . 1,955,409 1,944,000 4 100,000 11,000 + 110,922 
Sugar, refined 414,045 400,000 — 7,000 | + 14,000 — 61,483 
Other articles ..... 1,911,563 1,923,000 ,.— 635,000 }— 12,000 646,907 
Total 12,106,962 | 12,393,000 +  263,000|— 286,000, — 22,682 


Eee EEERnRnERRRRR RR 
rr 
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Ii..—Raw MATERIALS. 
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Collecting together the figures relating to the several 
commodities and classifying them roughly according to 
their character or the uses to which they are destined, 
Total ~ $1,034,326  19,18,000 — 965,000 + 1.916,000 950,687 | the following result appears _— 


IV.—ARTICLES MANUFACTURED and PARTLY MANUFACTURED. -——More or Less than 
A. Yarns and | Value of In 


Coal a J 18,134,690 16,408,000 ‘— 247,000 + 1,727,000 | + 1,479,735 
Wool, sheep’s..... 440,656 470,000 |— 1,064,000 |— 30,000 — 1,093,881 
Other articles 


2,508,980 2,290,000 + 346,000 + 219,000 + 564,793 


1897. 



































castle ta tailnn | Exports, 1898. Quantity. In Price. Together. 
{ : —British f > £ , 
Yarn—Cotton..| 8,921,427 9,701,000 — 228,000 |— 730,000 — 1,008,341 A.—British. >. = - ~ 
Jute 168,372 503,000 — 24.000 — 34,000 - 67,60) | 1 Textile manufactures,. 107,474,000 ... + 227,000 3,140,000 2,913,000 
Linen aes SS "965 923,000 53.000 - 37,000 90,077 2. Min rals and metals...110 cae 981,000 + 2,052,000 
Ee coc 334,449 429,000 + 174,000'— 95,000 + 78,814 | 3 Articles of food 12,3 235,000 ... — 303,000 ...— 68,000 
catia sal ’ | 4. Miscellaneous 2,983,000 + 145.000 _ 45,000 + 100,000 
Worsted .. 4,670,898 4,986,000 + 146,000 315,000 — 1€9,089 | > aig: on: iia eon nan sl . ‘ 
Other ..... 1,769,514 1,742,000 — 14,000 + 28,000 + 14,000 | Total — soesersescdnyo91,000 ... — $21,000 — 08,C00 £29,000 
Total 17,050 625 18 284 000 . 1 000 vai 1,233,000 ;\— 1,232,302 | Foreign and colonial 60,619,000 ... + 263,000 + 402000 ...+ 665,000 
Me actures— ———- = — | oy per 7 <3 
“a 55,986,598 58,060,000 + 4,017,000 2,074,000 Total exports .........294,010,000 58,000 . 106,000 ... — 164,000 
OD sivas 1,853,744 1,960,000 207,000 106,000 , "ac oY, - 2 | 
Linen .......... 4,388,178 | 4,318,000 — 453,000 + — 70,000 The figures given on January 29th last as those for 
Silk ..... 1,530,657 | 1,563,000 + 224,000 32,000 | the preceding year were :— 
Woollen ....... 13,702,307 13,335,000 - 2,640,000 + 367,000 | Ss 
i . —_ ca i —- — - —-——-More or Less than 1896 -_—~, 
Total ‘ 77,461,484 941,000 |— 1,775,000 — 825,691 | Value of In 
. . a - —- — } Exports, 1897. quantity. In Price. Together. 
Total textiles 94,512,109 97,520,000 + 942,000 3,008,000 2,065,993 | A.—Pritish. £ £ £ £ 
5 mes ee dialed Se |} 1. Textile manufactures110,433,000 ,413,000 ... — 2,974,000 8,387,000 
B. Metals & (C.) | 2. Minerals and metals...108,588,000 + 2,098,000 ... — 448.000 + 1,500,000 
Machinery : | 3, Articles of food 446,000 ...— 213.000 ... + 703.000 + 490.000 
Copper & brass 3,267 987 3,166,000 147,000 + 102,000 + 248,516 | 4. Miscellaneous ‘ J 2,883,000 .. 527,000 + 15,000 + 042,000 
Iron and steel, | J cinamaci cuipeinitiets es 
canbe cm vail Total British ......... 234,350,000 - 3,091,000 ... — 2,704,000 795,000 
manufactur’d 24,629,093 24,120,000 2,625,000 + 509,000 |+ 2,116,432 | B 
Machinery ...... 18,380,076 17,920,000 + 1,664,000 + $60,000 2,124,474 Foreign and colonial £9.833.000 $295,000 = 695.000 + 3.600,0¢ 
Lead 45,034 509,000 — 31,000 + 36,000 | +- 6,520 amen ine 
re 394,886 356,000 + 33,000 |+ 39,000 + 71,762 | Total exports .........294,183,000 + 1,204,000 ,399,000 ?,195,000 
Other articles 3 954,044 840,000 | — 5,000 114,000 108,601 | . . ; 
mf eneana-aaoonane essere eee | The foregoing tables relate mainly to the exports of 
Total .. i,i71,120 $9,910,000 — 818,000 |+ 1,261,000 |+ 443,441 i 





een eee wi | British produce and manufacture. In the following one, 
those goods of foreign origin which have been exported 

seneenal a without having undergone any change are classified in 

5 ggg anaes | Smee Ce oot: “py; | accordance with the original imports, so far as the 
Boots & shoes 1,495,196 | 1,571,000 7,000 —  76,000/— 53,274 | Oflicial arrangement of the figures will permit. 


Other articles S10,489 843,000 + 59,000 | — 24. OK 


Total eee 1,573,380 9,866,000 — 8,000 | - "993.000 os 307.20 | B. FOREIGN AND COLONIAL PRODUCE. 


D. Apparel and 
articles of 


E. Chemicals and - —_—— — — —— | 
a and Value. Increased or Decreased Value. 
preparations - + . Due to Variation in Actua 
Alkali, &c..... 4,336,88 £570,000 271,000 |— = 33,000 — = £048,517 Articles Actual in | At Prices More o1 
Other articles 1,036,219 | 4,068,000 + 11,000 — — 32,000 72 1s98. of 1897 Cuneta Price Less Than 
= - —_ _—_—_— ws _ “—— aul - ° 1s 7 
Total . $8,373,099 £,438,000 — 260,000 65,000 — 325,589 | 


F. All th | (4) (4) (c) 1) (e) f) 
- Al ‘ eT | 








articles _— : > 1. Animals living £ 4 £ £ £ 
Bags and sacks 439,450 467,000 + 1',000 — 28,000 | — 16,514 Total 
Candles & soap 1,160,383 1,164,000 + 70,000 — 4,000 | + 65,029 7 aia as oa aa . 
Earthen ind 2. Artic food 
china ware 1,829,421 1,819,000 - 82,000 + 1,000 |- SU,090 id drit 
Glass of allkinds 882,011 875,000 + 4,000 7,000 | + 10,698 A. Duty Free 
Leather 1,831,062 1,809,000 + 7,000 + 22,000 | + 8,72 Bacon 766.873 06.000 + 0.900 61,000 
Oil, seed ........ 768,658 761,000, = 179,000 + 8,000 171.5! Mea 00.131 197.000 | 000 on 
Paper,books,Xe. 3,063,423 3,112,000 $3,000 $44, O00 1, Fish 627.141 15.000 + 000 oo 
Other articles 9°}, 360,498 23,280,000 + 628,000 + 72,000 |+ 691,975 | Lard 674.528 100) || + 2 O00 84.000 |+ 18 
es wn | 
| - — 
Total... 3,324,966 33,296,000 $08,000 + 29,000 436,77 Tot at, & 2,268,9 109K 40 160,000 
G. Parcel Post. Corn 
Pe iacscisnees 2,159,660 2,154,000 + 96,000 — 14,000 | + $2,474 W he S114 00 ? 16,000 1 
per eee —_ Se I ir 49, 200 190.000 + ) + ) - l 
Total Exports of me . — 
British,&e.,Pro £ £ £ £ £ Total rn BO 5 3E WX + 185.0 + 75.00 2 
duce, &e : 33.300 79? 233.899,000 — 221,000 — 038,000 S28.916 — i 


| , . Rice ...... 861,264 $21,000 — 125,00 - £0,006 - y 
Adding together these totals and those of the imports | gutter Smarm 447524 42000 .7,0 oo0'— 4 
as given last week, with the re-exports as shown further | Chee» 350,230 164,000 || + 
} . ve ranges & ns 
on, we arrive at the full external trade of the United | Hops 26,983 14.006 000 + 13,000 


Kingdom in its three branches, and can compare it with , SP'°** aoa at. saesl’. “aoe ee 





that of 1897. : : 
I l o 2 $,570,000 ‘ * ( 
Value. Increased or Decreased Value. R. Dutiabl - - 
——— ee ee si a Sea eee = { nh I 4~ 1,000 om» t, v see 
Due to Variation in Actually orn a9. 1% 41.000 125,000 + 18,00 
Articles. Actual in | At Prices -————- —-- More or C< ffee l 253 93.000 - 46 QUO A 
nae saad ; s Cot 2. 132,585 2/398, BO, 
1898. of 1897. (juantity. Price. L Bs Than Tea 1,509,050 1,504,008 42, OOK ( 
sib Currants 44.213 36,000 | — 12,000 S.( 
ee ee ae eet Ren 117 1,00 , ) 
(a) (6) (¢) (@) {¢) (J) Brand 6 34 35,000) eee . 2,000 
Imported $70,604,198) 469,229,000! + 13,200,000 + 1,375,000/+ 19,575,033) & ee: a a a 
: exported 60.619,199 60,217.00 4 263,000, + 10.00 64.759 W a 169.04 $9 i“ > OK ‘. 
Retained 109,984 ) $09,012 004 17,937,000 ) Of - 18,910,449 tal eee ( 3 17 4 é 
British exports 253,590,792 235,599 Of 321,00 s,000 — S2S OTE . . ze 
- ta 5 T 694 8 1, OO 
Excess imports 17¢ 44,207) 176,113,000 | + 18,258,000 + 1,481,000'+ 19.739.365 ane sal 
TOTAL TRADE) 764.614, L8¥ | 765,545,001 + Ts lav i Le 14.4 ill Metals 
Coy 4 ( 1M 0 
na ci . 1: 
[he similar figures published last year were these:—) i: 5 0 
Oui 8 
: Tin 7 " a 
Value creased or D i\ _ a 
= - —_—— — - a I ys ( + : 
l Variation Act ] 4. ( i 
j Articles. \ct 1 At Price " ot i er d 
1897 f lsu¢ ( ‘ | Less Than t 
N rice 1S at 
1] — - a acest ‘ ‘ ‘ 
(@) (9) {°) (1) (¢) (J) Ind $3.4 601,000 0 is 
£ S L £ £ Saltpetre . , “1.04 ‘ od 
|| Imported we. 451,238,683 452,418,90 } ( 1,180, 779 : - 
i Ke-e port Bi 1.833.677 60,529,001 1 4 00) — 695,006 ( l4 Tot 149 <7 Mn 
= ss ia i snc aie Oo 
Retained 11,405,006 391,889,001 6,515,K 155,00 0 7 
British exports 234,350,0 237 U5 1 WO UIT, U - 2,704,000 is P 43,44 £401 ( OU) 
‘ } sali 7 ; 
Excess imports | 157,055,003. 154,835,000',+- 9,405,000! 220,001 11,625,314 ‘ ee - 
TOTAL TRADE | 745,422,3631 750,001,000 || +11,514,000 | -— 4,579,000 7,204,245 4 Total...... 472,169 $52,000 2,( 19,000 4 
Lateline aapeneesienecesedieeapaaiceaedntenstanenapeisenateeramnsmnmemamans “adr -oacieadey agnabensiaor iaiaamiapeieen aaeisien poetapadesaemanoameaphameiantaamseieianeetl ———————— 
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6. Raw materiale ' | parte statement, which has yet to be confirmed or refuted 
oO extiles | . . ° ° . 
eal | | by evidence, and it will be necessary to wait until that 

oe ,- 4h Baio ely Sarooa | 2Vidence is furnished to judge whether or not the allega- 

emp 12 567,100) Ju, | 206, } «41, | . ae ° ° 
Jute. | 1,8.6,647 | 1,476,000 194,000 | 159,00014- 34,8.6 | gations of the Official Receiver can be established. 
epee OO ee ore TH 3 eee Te gte00 [= s,eag’uz9 | In the interests of the debtor and of those who have 

ol, sheep's ),07 3,28 , 162, ' “, J ey, } >, 249,UL9 | : : - ‘ 
~ npeevineaaese pre renerars been prominently associated with him, no less than 
Total 15,855,674 16,181,00) (— 3,384,000 |— 322,000!— 3,706,130 | . ; ; bli , - 1 
‘ieee. eenannel ars oneeccenanciald j___-_ |in those of. the general public, we can only 
oe Ser { hope that the investigation of the charges contained 
nanula ires; . . . . 
Bark, Feravian...! 53,865 49,000 + = 9,000;+ = 5,000 + 14,476 | in the report will take place as speedily as possible, and 
Caoutchou nds ; ! ° . ; ’ as : : 

eae a 6s6,000 |+ 549,000 | 4 1,284,858 that it will be searching and complete. It has been 
Hides 1/620,087 } 1,56000 1} + 288,000 J oar 298,795 suggested by one or two papers that the public have 
Guano 1,902 22100 o+ 000 [— Bowe t+ 40! p ° > : 

Saar snnnesinis 854,290 595,000 A- 91,000 }— 41,000 |— 132,081 become sick and tired of the whole Hooley business, and 
—- | ww,00 Pr 46,000 75,000 + 17185, | that it should be buried out of sight without further 
ood, sawn . 34,2 FIV t i,t _ », . 7 . > 9 
_—_____|_ _ ree delay. Fortunately, however, Mr Brougham’s report, 
5 petal ae! TS06 082 | 6860,C00 B+ 899,000 Fr of ON H+ Rot.’ | to say nothing of the public examinations upon which it 
articles; |is based, has rendered any attempt to smother investi- 
Giese con} i See se ae | pati ite futile. It uld, of course, be eminentl 
[ron manufactur's! 1,167 On 302,000 | — 35,000 } 4 267,00. | ga ton quite futile. would, course, D - y 
Leather | 2,174,000 + 370,000 — 71,00 |+ 205.973 | satisfactory to some of the people whose transactions 
ieee teste.) 7,000 } 3,000 “| with Mr Hooley have been mentioned in the course of 
Manufactured 4 ey have er 3 
sl ceemaiantans | nats, | “aetna ‘92,000 [+ 186 445 | the bankruptcy proceedings if further investigation were 
Woollen manu-| { saz | * be stifled; but such a consummation would be 
ture j 781,922 765, 5,000 + 7,000 21,447 : : 

— Lecce pee | ___ 768,000 T+ 18,000 To +" | regrettable in the extreme, for it would suggest that 
~~ j 6,816,682 | 7,193,000 j+ 1,206,000 }— — 376,000|+ 529,738 | while men failing for comparatively small amounts would 
% Misceuaneous —| ee SS  — . . . . . 

articles: | f { still have to face the ordeal of searching investigation, 
Linseed and rape-| i | . : : . 7 

—- od ie 277,000 $+ 100,000'+ — 13,000/+ 113,038 those who fail for gigantic sums would be allowed to 

Other articles 15,403,782 | 15,207,000 |+ 763,000, + 97,000 + 860.003 | escape scot free, simply because the disclosures would 


7 é eae . aaah 
Total . | 16,693,705 15,584,000 ‘4+ 863,000 + 110,000 + 973,041 
£ £ ; £ £ £ 
Total of foreign & } 
colonialexports 60,619,199 60,217,000 |} 263,000 + 402,000 + 664,789 | 
Total exports ' 294,009,991 | 294,666,000 — 58,000 — 106,000 — 161,127 


Passing in review the whole of the foregoing figures, 
it appears :—. 

1. That the total import trade of the past year 
exceeded that of 1897 by about £19,500,000, and nearly 
all the gain isin quantity. The change in value, that is, 
corresponds very closely with that in volume. 

2. That this increase of quantites, which is represented 
in money by close upon £18,000,000, may be equally 
divided between articles for consumption in food, 
and those to undergo some process of manufac- 
ture, or such as are already manufactured. But 
when looked at in regard to price, the conditions 
are quite changed, for whilst in the aggregate we paid 
£6,000,000 more for our imports of food thanin the pre- 
vious year, we gained rather more than this in the lower 
prices of textile materials, corn on the one hand and 
cotton on the other being plus and minus just about 
£5,000,000. 

3. The same somewhat singular balancing of different 
kinds of goods occurs in the British exports, where 
coal and metals together, having yielded just above 
£3,000,000 extra, and textile goods have lost as much. 
This latter, however, isnot in reality a loss, but only a 
set-off in part to the saving upon the cost of the raw 
materials imported for their manufacture. 

Many examples of this kind may be seen in the 
figures thus displayed, throwing considerable light upon 
the ins and outs of our mercantile transactions. 





BUSINESS NOTES, 


The Hooley Bankruptcy.—It would be, of course, 
both “improper” and unfair at the present time to 
express any opinion upon the conclusions in the Hooley 
bankruptcy proceedings arrived at by the Official 
Receiver, whose preliminary report has been made public 
this week, The report furnishes an extended summary 
of Mr Hooley’s operations as a company promoter and 
financier, and thus possesses a considerable amount of 
interest, as showing the comparative ease with which 
many millions of capital were obtained from the public, 
and expended or dissipated with still greater ease ; but 
its chief importance lies in the grave allegations it con- 
tains against the debtor, such, for example, as that 
books were destroyed, mutilated, or falsified by him, or 
under his instructions, for the purpose of concealing 
transactions, and that he was guilty of fraud in connec- 
tion with the notorious “deal” in the shares of the 
Beeston Tyre Company. The report is, of course, an ex 





be calculated to disturb the public mind, To subscribe 
to such a doctrine as that would be ridiculous, especially 
in connection with such extraordinary circumstances as 
the rise and fall of Mr Hooley, and the processes by 
which that rise and fall were brought about. 


The Revival in the Mining Market.—After being 
comparatively inactive for a good while, the mining 
market has within the past coupie of weeks displayed 
much greater animation, and the general movement of 
prices has been in the upward direction. The recovery 
has been specially marked in Rand gold mining shares, 
the bidding having been partly on home account, and 
partly for operators upon the Continent and the Cape, 
and although the clearing staff was considerably 
increased, this week’s settlement in Rand shares in 
particular was arranged with difficulty. It has been for 
some time past anticipated by the leading men in the 
“ Kafiir Circus” that with the prevalence of easier con- 
ditions in the money market, the attention of enter- 
prising investors would once more be directed to Rand 
shares, many of which had gradually receded in market 
valuations owing to the lack of dealings, and there can 
be no doubt that a good many of the insiders prepared 
themselves for the rally which has now become one of 
the features of the stock markets. Prices have 
advanced substantially all round; but the appreciation 
has been most marked in Rand Mines, and in the deep- 
level issues generally. As compared with about a month 
ago, Rand Mines have risen from under 34 to nearly 38}, 
and insome other less high-priced shares the improve- 
ment has been even greater. The revived attention 
which these shares are now exciting is not to be wondered 
at, for, as we have lately shown, the Rand industry has 
displayed satisfactory progress, especially during the 
past year, a considerable and fairly general increase in 
the production of gold having been accompanied by a 
further reduction in the average working costs and a 
consequent improvement in the profits earned. In 
some cases it is probable that the advance in quotations 
will be justified by the future course of profits and divi- 
dends; but in other instances, the rise is obviously due 
to the most flagrant rigging. Shares in properties which 
have been worked for years without producing a dividend 
have been “ trotted out,” and by persistent manipulation 
have been lifted to double and treble the prices at which 
they stood a month or two ago, and some of the dividend- 
paying outcrop shares are being pushed up to a level 
which would only be justified if the ‘ life” of the mine 
were much longer than it really is. While, therefore, 
the revival of business in Rand shares is understandable 
enough, it is especially necessary that the public should 
be on their guard, and that they should stubbornly 
refuse to buy shares on mere market “ tips,” or without 
inquiry and consideration. 
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before the war with Spain actually broke out had fallen 
heavily, showed the most general advance in the move- 
ments of securities last year. Since the commencement 
of the current year, however, the appreciation in 
‘‘ Yankees” has become even more pronounced, and 
during the past fortnight or so the market has been in a 
state of feverish excitement, comparatively staid issues 
such as New York Centrals, Illinois Centrals, and Penn- 
sylvanias having risen and fallen several dollars in the 
course of a few hours, while the ‘‘ gambling counters ” 
of the market have fluctuated in quite a mercurial 
fashion. On balance prices exhibit a further substantial 
improvement, as will be seen from the following table, 
in which the closing quotations on Thursday are com- 
pared with those ruling roughly a month ago. The 
table also shows the lowest prices last year, and 
emphasises the recovery that has since taken place :— 


This A Month Lowest 
Week. Ago. Rise. in 1898. 
$ $ $ $ 
Atchison shares ............ 244 194 5} 103 
PO: Es hensesiavnasenss 65; 523 13; 23 
Baltimore and Ohio ........ 76 70 6 33 
Central Pacific. ........ccoee 48} 404 8 11 
Chesapeake and Ohio........ Sli .. 26 5g .. 17} 
Chicago, Milwaukee, &c. .... 1524 .. 122% 93 .. 853 
Denver and Rio Grande Pref. 174} 724 2 .. 41% 
PERO BEE 2 POL. ceciweeccccess 43 384 45 294 
Pumots Comtral ...0<s<ceess 124 1174 64 99 
Louisville and Nashville .... 694 66 S co 45% 
New York Central .......... 1424 1263 16... 108% 
New York, Ontario, &c...... 244 18} 68 .. 133 
Norfolk and Western Pref. .. 704 644 68 423 
Northern Pacific Pref. ...... 83 793 34 59 
Pennsylvania ($50).......... 70 62% 7t 567 
Reading lst Pref......cccces 33 25 So - os 
be Eee ee “93 .. Se .. Gh .. Bi 
The upward movement has been of a very erratic kind 


lately, and has been largely assisted by the industrious 


| circulation of reports alleging important projects of 


amalgamation and big financial ‘‘deals.”” The reports 
have generally been proved to have little or no founda- 
tion in fact, but they have answered the purpose of those 
who have set them going, and on the other side of the 
Atlantic operators appear to be on the tiptoe of expecta- 
tion for fresh developments. On this side large realisa- 
tions have been effected, and there is an impression in 
New York that a large ‘‘ bear” account has been created 
here. The impression appears to be an erroneous one ; 
but however that may be, the realisations cannot be dis- 
puted, and, in our view, they have been wisely decided 
upon. The feeling in the States regarding the industrial 
outlook is just now intensely ‘ bullish,” and it is 
voiced by our New York correspondent 
communication appearing upon a later page; but 
it is no uncommon thing for our American cousins 
to entertain highly optimistic views with reference 
to their trade and finance. We are far from wishing 
to deny either that there has been a widespread 
improvement in the industrial position, or that the 
improvement is not having some influence upon the 
gross and net earnings of the railroads; but so far the 
gains in net revenue have been slight generally in com- 
parison with the advance in the prices of railroad 
securities, and the whole question of freight and 
passenger rates, the former especially, is in a condition 
ranging from the unsatisfactory to the chaotic. In these 
circumstances, it seems to us that while real 
holders of ‘‘ Yankees ’’ need have no hesitation in taking 
advantage of the present inflation to realise, investors 
who are not in that position would be well advised in 
giving American railroad securities a wide berth until 
more reasonable views prevail, or until the expectations 
upon which the advances have been based reach the 
stage of accomplished facts. 


The Great Central Railway.—It is to be regretted that 
the report of this company for the past half-year shows 
no improvement in the financial outlook for the junior 
stockholders. With a gain of £4,080 in the net revenue, 
as compared with the corresponding half-year, there is 
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The American Railroad Market.—For several months | a reduction in the balance remaining, after meeting the 
in succession the market for American railroad securi- | preference charges, of £24,400; and whereas last year 
ties has very largely monopolised whatever there has | at this time the company was able to pay a dividend of 
been of speculative activity, and prices, which just | 2 per cent. on its preferred ordinary stock, it can now 


in his | 
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meet only the charges on the preference stock up to and 
including that of 1891. The reason for this is that the 
net revenue of the past half-year has had to bear a new 
charge of £29,870 on account of interest on Lloyd’s 
bonds, and has also been charged with £13,300, as the 
proportion of interest payable to the Rolling-Stock Trust, 
this latter charge, however, being offset by some saving in 
general interest, as the total increase in the general 
interest account is just a little under £5,000. Of course, 
if there was now an end of these new charges the failure 
to pay a dividend last half-year would not matter so 
much. But the full burden of those is still very far 
indeed from having been experienced. There are 
£1,850,000 of 44 per cent. debenture stock, and 
£3,100,000 of preference stock, the interest on which, 
hitherto charged on capital, will have to be provided for 
out of revenue, at a cost of over £238,000 a year. Then 
the report shows that the amount of Lloyd’s bonds out- 
standing numbered at the end of the half-year, 
£2,158,500, on which interest at 4 per cent. will amount 
to £86,340, while the charge for last half-year was but 
£29,870; and the rent to the Rolling-Stock Trust is also 
an increasing item. And, lastly, the directors now ask 
for power to raise an additional £5,000,000 of capital, 
partly to pay for Lloyd's bonds, and partly to provide 
for new capital expenditure. To meet all the existing 
charges something like a 25 per cent. increase in net 
revenue would be required, to say nothing of the burden 
entailed on account of new capital outlay, and as he 
would be a very sanguine person who could believe that 
an increase of that amount is likely to be obtained in 
the near future from the opening of the new London 
Extension, the prospects of the stockholders of the 
company are certainly cheerless. 


| Trust Companies’ Stocks. — A movement has lately 
| occurred among Trust securities by which a number of 
the dividend-paying deferred stocks have been raised to 
a substantially higher market value than they reached 
at any time during the year 1898. Thus the current 
quotation of British Investment Trust Deferred is 1114, as 

compared with 1064 as the highest of 1898 ; Colonial 

Securities Deferred 544, against 504; Gas, Water, and 

General 474, against 4641; Investment Trust Corpora- 

| tion 1034, against 98; and Merchants’ Trust Ordinary 

924, as compared with a highest in 1898 of 851. Nor 

has the advance been altogether confined to divi-. 
dend-paying stocks, as Alliance Investment Deferred, 

whose highest price in 1898 was 144, has risen to 

16. The movement may be due only to the 

generally increased interest in Stock Exchange securi- 

ties recently manifested. If, however, itis prompted 

by an anticipation of improved results to be dis- 

disclosed in the forthcoming reports there seems very 

little ground for such an idea. Possibly some of the 

Trusts with a range of industrial or railroad securities 

may have done better, but those with considerable 

quantities of South American stocks will probably find 

that the Brazilian default has off-set the improvement 

in Argentina. That at least has been the case with one 

or two undertakings whose reports are already available. 

These are the Foreign and Colonial Investment Trust. 

the Government and Other Securities Investment, the 

Omnium Investment, and the Stock Conversion and 

Investment Trust. None of these are able to pay a higher 

dividend, the only change, in fact, being a small redue- 

tion for the year in the case of the Foreign and Colonial | 
Investment Trust. Two of the companies feel compelled 
to call their shareholders’ attention to the fact that a 
heavy depreciation still exists on the securities held 
compared with the cost price. The reports consequently 
do not point to any considerable improvement in the 
intrinsic value of Trust companies’ stocks, and it is 
significant that the advance recently recorded does not in 
any case extend to the stocks of companies whose 
reports have been issued. 
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The Chartered Company and Rhodesian Mines.—In its 
issue of December 24th the Rhodesian Times states that 
questions are constantly cropping up with regard to the 
Chartered Company's right to claim 50 per cent. of the 
vendors’ scrip of Rhodesian gold mining companies. From 


a table that has been issued it appears that only sixteen | 


companies have as yet been called upon to pay under 
this percentage clause, and that the percentages 
accepted by the company vary very considerably. 
Against the discrimination thus shown to have been 
exercised the Rhodesian Times protests, and that all 
the more because it is claimed on behalf of the 
company that it ought not to state the reason why 
it chooses to treat one company more favourably or 
less favourably than another. Very rightly, in our 
view, it is argued that this ‘‘ practically places every 
company and their representatives in Rhodesia under 
the thumb of the Chartered Company under pain of 
a possible heavy fine. This is a power that obviously opens 
the door to numerous abuses. It would be possible for 
the Chartered Company to show the greatest favouritism 
in assessing the amount of vendors’ scrip to be given in 
settlement of the 50 per cent. It would enable the 
company to insist in the removal of an official of any 
mining company who was obnoxious to it, politically or 
otherwise, and to interfere in the most unwarrantable 
manner in the business arrangements of such company to 
an extent altogether out of proportion to its share- 


holding.......... It is agreed on all hands that the 50 per 
cent. is too high a share for the company to take; 


indeed, they have themselves admitted it in every case 
yet dealt with, but whatever percentage is ultimately 
decided to be fair, the right to vary it must be done away 
with, especially as it is claimed that it may be done 
under the cloak of secrecy.” It is probable that 
investors here will very shortly be asked to provide 
capital for further mining ventures in Rhodesia, and it 
will certainly militate against such applications if the 
treatment which is to be accorded to the various under- 
takings is to continue to be left to the caprice or 
favouritism of the Chartered Company. 


The Duncan Mines.—In our issue of the 7th inst. 


our 
Special Mining Commissioner 


, in referring to the Duncan 


Mines, Limited, wrote :— The particular one of the 
properties owned by the Duncan Mines] I visited, the 
‘‘ Granite,” had a reef 5 feet thick at the surface. This 
continued down the shaft for 


75 feet, carrying payable 
gold, and then pinched out to a mere seam 2 inches 


thick. Levels were started in each direction, but 
although driven 50 feet each way at the time of my 
visit, no improvement was apparent. As this is the 


principal property of the Duncan Mines, its prospects | 


must be looked on as distinctly poor.” With reference 
to this statement, the secretary of the company now 
writes us :—‘ The Granite lode did not pinch out, but 
cut off on what appears to be a slip, because we have got 
the vein again on both of our levels driven in each 
direction. 

Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr George Webb Medley, J.P., late of 21 Park street, £ 
a a  e 260.990 
Mr David Aitchison, late of Pembrid are, Ba iter 120,062 
Right Hon. Murray Edward Gordon, late of Haverholm«e 
SI I re 106,403 
Mr Richard Henry Appleton, late of Woodside Hall, 
I Pee, SON «556s sons seam abebausaces 7 75,345 
Mr Thomas Hayter Lew late of Kensington gardens 
NE vc Co ciccuncabahs sbékawoenaneaaie 88,789 
Mr Thomas Bayley Potter, late of 31 ( rtfield garden 
I I Ce 66,550 
Hon. Norman |’Aigle Grosvenor, late of 30 Upper Gros- 
ST NI in isan nha vest idaho ease we aaa winner Wo oe ‘ 53,977 
[rs Frances Ann Denman, late of 110 Cambridge gardens, 
MED sutichtvas vauvabeeoebdenbksab ike posi en 21,807 
fr Arthur Capel Cure, late of Killegrews, Ingatestone, 
Dis ctieevekieabhas bene avpx bee souKsd thaws ckawos 18,930 
> Geol smyth Baden-P well, K.C.M.G., late of 114 
Lor coenint RED ee OTE ee CTT eT 10,870 
Right Hon William John Viscount Oxenbridge, late of 
RO AE AUR 6 Cc nccwscavebecdecb dunn sud ee 6,504 
ir Robert Schofield, late of Wellith ] une, Rochdale eee 
aie cem aia 


THE ECONOMIST. 


DEBTOR. 
Jan. 26, 1899. Jan. 19, 1899. Jan. 27, 1898. 
f c f c f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
RD ie ak es 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve ............ 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
Notes in circulation ........3,855,268,025 O ..3,900,515,380 0 ..3,784,050,680 0 
Interest on securities trans- 
ferred or deposited ssee 20,925,143 33 24,373,221 57 19,948,594 26 
Bank notes to order, re- 
ceipts payable atsight.. 14,027,260 30 13,662,539 25 14,827,885 28 
Treasury account current 
DE ncccbdekbuscnes 220,650,645 10 201,487,603 30 240,561,083 39 
Current accounts, Paris.... 456,200,988 51 523, 91 =.. 474,700,061 93 
Do branch banks ...... 72,960,596 O .. 0 .. 69,968,672 0 
Dividends payable ........ 3,730,034 25 .. 4,493,845 25 .. 3,695,944 25 
Discounts and sundry inte- 
SS EE Re ee 3,945,519 55 .. 3,595,291 94 2,361,747 0 
Rediscounted the last six 
PE  cvchaenesdcawwe 2,052,562 0 .. 2,052,562 0 1,234,911 25 
DES Dhicwinadcusweonka 31,381,623 57 .. 23,451,848 65 .. 26,861,036 15 
re 906,157,905 45 ..4,989,240,752 71 4,863,186,123 35 
CREDITOR 
Cash in hand and in branch f ce f c f c 
bank - eeeee ee -d)020,402,651 29 ..3,012,093,583 7 3,138,461,075 96 
Commercial bills overdue .. 657,554 35 .. 68,05 396 29 
Commercial bills discounted 
in Paris not yet due .... 439,190,710 68 .. 475,976,569 58 1,257,097 70 
 - 4 eee 49,543 86 
Commercial bills, branch 
ON er 582,171,660 0 .. 581,914,689 0 524,7 6 0 
Advances on deposits of | 
eee ee 253,000 0 24,000 0 
Do in branch banks ...... 41,600 C 400 O | 
Do in public securities 179,178,653 59 2 6 158,694,297 57 
Do by branch banks...... 237,290,238 0O 24 0 203,475,473 0 
Advance the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
6 GORI ania ccoccades 99,576,586 60 99,626,861 38 99,626,366 37 
| Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 100,000,000 0 100,000,000 90 
Hotel and furniture of the 
bank and landed pro- 
perty branches wees 18,823,913 97 .. 18,769,878 72 18,559,274 51 
Expenses of management .. 289,211 15 .. 273,593 74 262,123 36 
Employ of the special re 
SOE UNikesbbaniadun an 8,407,444 16 8,407,444 le 8,407,444 16 
PE: 5cnenssndeakouecns 26,844,387 66 3,410 741,728 29 





| week, exhibits the following changes 


| Roodepoort 11f, to 107f; 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Jan. 26. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows 





MODE casnsccocceaes 4,906,157,905 45 


23 35 


The above return, compared with that for the preceding 


INCREASE. Francs. 
TVOASULY QCOOBRE sccccccccseccoscevesecceee l ,042 
Ss ob dees ve an escncunesbnnsesatnseoceseepes ‘ 8,309,168 
DECREASE. 
EO - ccccusnatneeeened eine cedstseessons 
Private GepoOsites ...ccccccccccccccccesevocere 
SN nn cn.wsuenn000900500009 00000000006 
Advances on st ties 





The London exchange is stationary on 
25f 19c, after a temporary recovery in the 
Private discount is unchanged at 23 per cent. The Bank 
has gained £255,311 of gold on balance, the exports 
having now ceased. The cash to-day and last week was 
made up as under 


week, ai 
interval. 





——- January 26———, 939———— January 19.-——~ 
Francs. £ Francs. £ 

Gold 1,820,848,828 = 72,833,953 ..1,814,466,047 = 172,578,642 

| Silver .. 1,199,553,823 = 47,982,153 ..1,197,627,536 = 47,905,101 

3,020,402,651 =120,816,106 ..3,012,093,583 = 120,483,745 


Prices have been firm on the week, mining shares 


buoyant. Brazilian Fours have gained 60c, at 60f 50c ; 
Spanish Exterior 2f 75c, at S5lf Gdc; ¢ Cuban pix per 


Cent. bonds 2f, at 206f ; Chinese Four per Cents. 595c, at 


103f 25¢; Ottoman Bank shares Sf, at 556f; North of 
Spain Rails 3f, at 119f; Saragossa 3f, at 183f. In mines, 
Tharsis shares have risen lf 50c, to 21S8f 50c ; De Beers 


50c: Cons 
mT.. — of 
ic ‘ ’ 
[Transvaal 3i 
la« 
Langlasgte 
12 Toe, 


21f, to 724f; Chartered Company 16f, to 94! 
solidated Goldfields 26£ 50c, to 191f 50 
to 35f 25c; Buffelsdoorn 6f 50c, to 16t 
lf 99f 50c ; Randfontein I ‘ 
to 73f; Robinson Mines 17{ 50c, to 256f; Oceana VI, to 
29f 50c ; Simmer and Jack 13f 50c, to 151f; East Rand 
8f 50c, to 191f; French Rand lf 50 Durban 
Village Main 00c, to 


90c ; 


) F tata 
Listate JUe, to states 


DOF ; 
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921f 50e. There is a fall on the week in the following :— 

Cape Copper 8f, to 112f ; Geldenhuis 4f 50c, to 195f 50c ; 

May Consolidated 1f 50c, to 113f 50c. 

Par. Jan. 26, Jan. 19. 
f c f 
102 124... 101 
100 473 .. 
104 674 .. 
93 9 .. 
102 623 .. 
23 50 .. 

we . 


Three per Cents 
Redeemable Threes.... 
Three-and-Halfs 
Italian 

Austrian Gold 4%.... 
Turkish Fours........ 
Egyptian Unified ; . 108 
Bank of France Shares 1,000 .. 3,800 
Banque de Paris...... 900 .. 945 
Comptoir d’Escompte 500 .. 592 
Crédit Lyonnais ...... 500 .. 883 
Crédit Foncier 500 730 
Paris Gas Shares...... 1,295 
Suez Canal - 5,552 
Northern Railway . 2,115 
Western Railway 1,180 
Orleans Railway 1,815 
Eastern Railway 1,045 
Lyons Railway ee 1,920 
Southern Railway .... . 1,410 
South of Austrian Rail 164 
Rio Tintos Ord. 904 o< oo 


The Journal Officiel promulgates an additional 
protocol to the Monetary Convention of the Latin Union 
concluded between the five Powers in 1893. By this 
new arrangement, which was signed in Paris on March 
15th last, but was only recently ratified by the French 
Parliament, Italy undertakes during a period of five 
years from the expiration of the Union not to make any 
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- 1,255 
. 3,558 
. 2,100 
- 1,180 
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1,815 
1,045 
. 1,905 
1,405 
168 


ee ee 
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change in her monetary régime of a nature to impede | 
the return of Italian small coin to Italy by commercial | 
operations on the exchanges; on the other hand, the | 


four other contracting Powers, France, Belgium, Greece, 
and Switzerland, agree to liberate Italy from the obliga- 
tion to take back, during one year from the termination 
of the convention, her small silver coin circulating in the 
| other countries of the Union. The other countries are 
also freed from the obligation to take back their similar 
| coin circulating in Italy during the same period of one 
year. 
| The success of the Indo-China Railway loan has 
encouraged the Government to prepare schemes for 


At the banquet given by the Colonial Union a few days 


back, the Minister for the Colonies, who was a guest, | 


| stated that the Government was taking measures to 
open up trade in the colonial domain by railways. The 
| Indo-China lines having been launched, attention would 


the basin of that river into communication with the 


Atlantic. 


years the number of its members had risen from 23 to 
| 830 ; 
| of colonial expansion. 

| Series 1 to 3 of the Mexican Internal Five per cent. 
silver loans, each of 20 millions dollars, have 
admitted this week to the Paris coulisse, in bonds of 
£20, £100, and £200 sterling, representing nominally 100, 
500, and 1,000 dollars. It is stated that the first two 
series are wholly issued, and are quoted in London 
among other European markets; also that only 812,400 


| dollars of the third series are issued and dealt inat Frank- | 


fort and Amsterdam, but that a quotation in London has 
been applied for. 
holders of the Mexican loans of 1864 and 1865 protested 


to the Coulisse Syndicate against the admission of this 


loan, but the opposition was not entertained. 
Crédit Lyonnais has undertaken the agency. 
closing price was 42. 

The trade in agricultural machinery and in cycles 
which were formerly sent principally to France from 


The 





England, appears to be passing into the hands of | 


the Americans. The manifest of the Transatlantic Com- 
pany’s steamer Gascogne, which arrived last week at 


Havre, contains, among other entries, 590 agricultural | 


machines and 632 bicycles consigned to French firms. 
A company has been formedin Paris, under the name 
of L’Hippodrome, to take over the property of the Eng- 
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lish company, the Paris Hippodrome, Limited, which is 
stated to be in liquidation. The capital is fixed at 
£60,000, in 15,000 shares of 100f, or £4. The liquidators 
of the English company receive for the property 7,810 of 
the ordinary shares and 25,000 founders’ shares, with- 
out nominal value, but giving a right to half the surplus 
profits after payment of a dividend of 6 per cent. and an 
appropriation for the formation of a reserve fund. 

The movement of coin and bullion with all foreign 
| countries in 1898 was as follows :— 


IMPORTS. 


£ 
4,523,662 
3,624,947 
3,095,117 
4,721,612 
5,564 


15,768,901 


EXPORTS. 
£ 
1,750,684 
10,763,673 
2,145,565 
5,451,846 
24,552 


Francs. 
108,091,541 
90,623,680 
77,377,928 
118,040,293 
89,100 


Francs. 
43,767,110 
269,091,840 
53,639,141 
136,296,158 
613,800 


Gold bullion 
Gold coin . 

Silver bullion 
Silver coin .. 
3ronze 


394,222,542 


Totals .. "503,408,044 


20,136,320 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, January 17. 
Bank clearings at cities throughout the United States 
have been aggregating the largest totals ever known, 
amounting last week to nearly $2,000,000,000. The 
significance of this is shown by comparing the total 
aggregates one, two, three, and 
In the year of extreme depression fol- 





this was due to the movement in France in favour | 


been | 


The committee of the French bond- | 


To-day’s | 


lowing the panic of 1893, bank clearing totals at 
seventy-seven cities ran down as low as_ about 
$700,000,000 weekly. In 1892, a year of large volume 
of trade, the totals were regarded as fully indica- 
tive of business prosperity when they amounted to 


| $1,300,000,000, and at times to as much as $1,400,000,000. 
| Now, however, we are treated to reports of one billion 
| nine hundred-and-odd millions as the aggregate clear- 

| ings at cities making such reports, a total 30 or 35 per 


cent. larger than the high water mark in previous 
years, and nearly three times the smallest total recorded 


| in the period a few years ago, in which trade was 
| restricted. 
| railway construction in other of the French possessions. | 


Notwithstanding this apparent indication of marvellous 
business expansion, there are conservative spirits who 
affirm that trade, as a whole, is not what may be 
characterised as prosperous. They will grant that the 
iron trade has taken on something very like a boom as 


| to volume, but they point to the low range of prices as 
| now be given to railways in Africa, commencing with | 
| one in Guinea, from Kayes to the Niger, so as to bring 


an evidence that nothing like the amount of money has 
been made which would have been received had the 


| expansion in quotations been commensurate with the 
M. Léroy-Beaulieu then described his project | 
for a line of 1,250 miles, from Senegal to Lake Chad. | 
The President of the Association announced that in five | 


increase in distribution of the products. 

Those who insist upon this point of view note also 
that the depression which has affected the cotton goods 
industry and the woollen goods trade has not passed away. 
The fact that cotton is higher, that print cloths have 
been advanced, and that the cotton goods trades report a 
better demand is not admitted to show any marked 
increase in the distribution of cotton goods. It merely 
points, they say, to the likelihood of a gain in sales in 
the near future. The same critics assert that in the 
grocery trade prices have been so close that profits have 


| been cut down to a minimum, and that while the move- 


ment of merchandise in this line has been extraordinarily 
heavy, net proceeds have been small, compared even 
with what have been called years of moderate prosperity. 

It is hardly probable, however, that this point of view 
will become popular. The general public have come to 
the belief that business is improving, and this condition 
is one on which business improvement must ever depend. 
With the public firm believers that demand will increase, 
that prices will advance, and that the year 1899 will 
| prove one of the most prosperous in our history, there 
appears to be no loop-hole for prosperity to escape us. 
As a prominent banker stated yesterday, it would seem 
as if every necessary condition for an improvement in 
| general trade had been secured. A revised tariff has 
been obtained, one which appears to meet the wants of 
| manufacturing and other interests, the financing of a 
| foreign war has been most successful, and the public 
| revenues are ample to meet the country’s needs. Every 
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industry and line of business which, prior to 1894, had | 
suffered from over-production or over-speculation, or | 
both, has been through a period of enforced economy, 
and has got down to bed-rock, has written off its losses and | 
is prepared tu begin anew. Nearly all of the more | 
important industrial lines have followed the economic 
tendency of the day by forming combinations or trusts, | 
to the end that cost of production may be reduced and | 
excessive competition eliminated. This phenomenon 
grows more conspicuous almost daily, and it seems 
certain that, within a comparatively short time, no 
important industry will remain cut up into a lot of | 
competing factories and mills. 

The New York stock market appears to have almost 
gone crazy. A week ago it was the general impression 
that the top must have been reached. Anyone who | 
bought largely at the figures then quoted, it was 
, asserted, would probably have to carry the securities for 
some time, and, with some exceptions, probably have to | 
sell at a loss. However, when the public takes the | 
speculative bit in its teeth there is no way of holding it | 
back, and it is not even now certain that prices have | 
reached the highest levels they are likely to see on this | 
Occasional reactions in the prices of the more | 
active securities are practically only reflections of profit- | 
taking, and the subsequent strength manifested, together 
with the soaring propensities of quotations, furnishes a | 
new opportunity for the professional operator to express | 
his surprise at the possibilities of the bull market of | 
1899. | 
Details of exports and imports for the calendar year | j 

| 
| 


18958 have just been made public. Comparing them with 
like figures for 1895, when our foreign trade reached its | 
lowest notch in recent years, something as to the degree 
of expansion of our trade relations with ‘‘ abroad”’ may | 
be observed. The falling off in imports in the last | 
calendar year, contrasted with the year 1895, was about 
20 per cent., and even when contrasted with the like | 
total for 1894, last year’s falling off amounted to about 
6 per cent. That America has been buying less 
‘‘abroad”’ goes without saying, not only of raw wool, 
but of many of the so-called staple articles of importa- 
tion. 

It is when one turns to the exports that an enormous | 
gain is shown, the increase being so large that when our | 
total foreign trade is considered, imports as well as 


exports, the augmentation in the value shipments 
abroad is found to be large enough to more than 


cover the decline in imports, and to show a total net | 
increase in our foreign trade. The aggregate value of | 
exports last year, $1,254,925,000, shows a gain of about 
$431,000,000 as compared with the calendar year 1895, 
or more than 50 per cent. Compared with the total value 
of exports in 1896, last year’s aggregate is 25 per cent. 
larger, and the increase over 1897 is proportionately 
almost as large. 





| 
| 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 25. 


The new Banking Bill, which was laid before the 
teichstag on Saturday, contains one important provision | 
besides those mentioned in my letter of last week. The 
Bill provides that the private banks of issue must | 
henceforth not discount below the rate of the Reichs- | 
bank. Hitherto these banks have given accommodation | 
at a rate sutliciently below that of the Reichsbank to 
draw to themselves a large proportion of the commercial 
paper on the market. They have thus been able to | 
utilise about 88 per cent. of the quota of non-taxable | 
uncovered notes assigned to them by law, and have 
actually been able to keep a larger amount of uncovered 
notes in circulation than the Reichsbank itself, although 
the contingent of the latter is £14,670,000, against only 
£4,080,000 for the former. The burden of maintaining 
the elasticity of the currency and of regulating the Inter- 
national gold movement has devolved entirely upon the 
central institution. 





| effect, 
| measures.” 


| the Prussian House of Delegates, the 
| itself in a sense favourable to a greater measure of home 


| officials. 
| Diet of Cities is based on a very practical idea, and that 


Not only have the private banks | 
been a hindrance to the Reichsbank in regulacing the | 





circulation and the money rate, but they have actually 
been a more direct weakening force in that they have 


_ always protected their ready cash by rediscounting their 


(January 28, 1899. | 


paper at the Reichsbank 
If the problem could be separated entirely : 


| political influences and from considerations of local 
| patriotism, the right of issuing notes would certainly be 


withdrawn from these private institutions altogether. 
The provision that they shall not discount below 


the official rate, however, indicates a great develop- 


/ment of the national idea in the public opinion of the 


country. It is, indeed, a highly significant fact that the 
proposition in question wa3 adopted by the Federal 


' Council at the instance of Bavaria, although this king- 


dom contains itself the largest of the private banks of 


issue. As a result of this change, there will undoubtedly 


|be a further decline in the number of issuing banks. 


Indeed, it is already announced that a prominent South 
German institution will surrender its privilege of issuing 
notes in order to acquire greater freedom of action in 
other departments of banking. 

During the past two days the General Diet of 
Prussian cities has been in session here. This is an 
institution the like of which, perhaps, does not exist 
elsewhere in the world. It was called into life in 
1896, at the instance of the Burgomaster of Berlin, in 

interest to the 


order to consider matters of common 


municipalities, chiefly in the way of legislation to be 


prevented or promoted. has become a 


The institution 


highly useful organ for expré essing the wishes of cities 


in regard to all matters in which their interests are 


| touched by the State. 


delegates present from 79 cities of Prussia. The Diet 
took action upon seme of the chief economic problems 
regard to the meat 

optimistic 
contrary, it 


At the session of the Diet just held there were 130 
now before the country. In 
question it apparently does not share the 

opinion of Count Posadowsky. On the 
adopted a resolution to the effect that the importation 
of animals from foreign countries is indispensable for the 

country, and petitioned the Imperial Chancellor accord- 

ingly. Another resolution favoured the Imperial inspection 

of meats in lieu of the existing complex systems of inspec- 

tion. In regard to the proposed transfer of the Prussian | 
bureau of canal building and river improvement from the 

Ministry of Public Works to that of Agriculture, the 
Diet took action opposing the change. The question of 
a special tax for large bazaars, mentioned last week, was 
discussed at length, and the resolution adopted declares 
that ‘retail trade on a large scale corresponds with the 
entire development of our economic life, and that it is 
neither possible nor expedient, but rather harmful in 

to check that development by means of fiscal 

In view of the fact that a Bill affecting the 

position of municipal officials will soon be brought into 

Diet expressed | 

the cities in regard to the treatment of their || 

From this brief outline it is a pparent that the 


rule for 





it may become an organ of excellent influence in pro- 
moting the interest of the cities and their citizens. 

A report has been laid before the Prussian House of 
Delegates in regard to the State mines and salt works 
during the fiscal year 1897-8. The value of the products 
of these concerns was £7,541,500, an increase of 
£725,700, or 10% per cent. upon the previous year. 
There are 64,217 labourers employed in these State 
works. Another report on the Prussian and Hessian 
State railways gives the net earnings of the roads for the 
year 1897-8 at £26,583,700, whereas the preliminary 
Budget estimates had put down the earnings at only 


| £24,651,600. The results were thus nearly 8 per cent. 
' better than the estimates. 


The earnings, as given, are 

equal to 7:14 per cent. on the capital invested in the 
roads. When the roads were acquired by the State the 
assurance was given by Bismarck and Minister Maybach 
that they were not to be used as a source of revenue, but 
in the interests of the public. The exigencies of the 
great military establishment, together with other in- 
creased expenditures, have, however, brought it to pass 
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that Prussia now draws about one-fifth of its revenues | hold an enquéte on the advisability of allowing the Iron 





from its railways. Ring to continue in existence. This enquéte began 
; | The Budget estimates for 1899-1900 provide for | yesterday and continues to-day. The manufacturers 
1 expenditure amounting to £23,263,300 for the railways, complain of the ring, which keeps prices as high as the 
. |, an increase of £2,027,000 over the current year. Owing | protective duties will allow. On the first day supporters 
1 | to a heavy increase in traffic, large orders are to be placed | and opponents cf the ring all agreed on the one point, 
: | for locomotives and wagons ; and, indeed, the pressure | that the taxes imposed by the Government are too high, 
| | upon the railways is now so great that this has become | and the tariffs for conveying iron and coal by rail are 
fe _ the chief argument in favour of the large canal building | exorbitant. The Board of Trade Minister opened the 
i | projects now on foot. The receipts of the roads continue | sitting with the declaration that the Government, being 
. | to grow in volume with the expansion of trade. In | at a loss what to decide, wished to hear the opinions of 
: _ December the German railways had receipts amounting | experts and of the parties concerned. The first to speak 
1 | to £6,072,900, or £318,200 more than in December, 1897. | was a manufacturer named Adler, who, haviag in the 
e | _ The decision of the Swiss Federal Court in the matter | Chamber of Commerce proposed that the abolition of the 
f | of the North-East Railway has had a very damaging | Iron Ring must be petitioned for, was named reporter 
y effect upon the market for Swiss railway shares. The by the committee of the Chamber of Commerce, In his 
: decision, so far as it gives a retroactive application to the | report he states that the extravagant profits made by the 
h | fiscal law in regard to the fund for renewals and improve- | great ironworks during latter years had been extorted 
= | ments, is considered in Germany as equivalent to an act | as a sacrifice from the iron trade and the population. A 
2 | of bad faith on the part of Switzerland ; and already the | machine weighing 1 cwt in Austria requires 1,500 fl 
| threat is heard that when the Republic comes to raise a| worth of material, in Germany 800 fl. A smith who 
' loan in order to acquire the railways, the German money | works with four helps ‘in Austria and earns 1,000 fl, in 
, | market will remember these decisions, and will draw its | buying material from the Austrian ironworks pays | 
e | purse-strings very tight. What makes the blow all the | them an extra tax of 120 fl. The representatives of the 
Bt | more painful is the fact that German investors have | iron trade hope that the Government will put an end to 
% recently, upon the opinions of Swiss legal experts, | this abnormal state of affairs. : 
- | increased their holdings of Swiss railway stock, and have The director of the Prague Iron Industry Company 
| been paying higher prices for them. ; appeared as an expert, and begged the members 
: According to Der Deutsche Oekonomist, the new issues | of the enguéte to notice, first of all, that it has never 
= of capital in Germany in 1898 amounted, taken at the | peen pointed out that the fuel required by the iron- 
= issue price, to £114,100,000. ‘There has been a constant | works has to be imported, as Austria does not produce 
Increase Of issues since 1895, when they amounted to , sufficient coke. In Austria a double cwt of coke coats 
30) £68,750,000, followed in 1896 by £94,800,000, and in; 1 4 40 kr, in Germany never more than 60 kr. Char- 
at |} 1897 by £97,200,000. The establishment of joint-stock | eo) which is produced in the country cannot any longer 
vo companies was the greatest, in point of capital, since | he used with success. All the works in Austria work at 
rm 1573. The Oekonomist places the capital of these new | higher prices than elsewhere. Then the question arises, 
rs companies at £23,181,000, against £19,023,000 in 1897. | Ts it necessary to have a duty on imports or not? If it 
m Exports from Germany to the United States during | jg, surely the parties most concermed must have the right ' 
- the fourth quarter of 1898 amounted to $21,108,674, | to make use of it in their interest. Another expert 
against $17,430,670 for the like quarter of 1897. The | gonsidered the duty on imports and the ring as being | 
i increase was mainly in sugar. Tor the entire year i factors which do not really damage the iron industry— 
od exports, however, reached only $82,350,514, against | ail that he has to complain of is the tariff for the trans- 
“4 397,287,088 in 1897. The decrease of $14,936,574 was port ofiron. He states that, whereas it costs 170 marks 
@ again chiefly owing to the decline in the exports of sugar. ; to send a railway car full of cast steel from Essen to 
a ——— | Pilsen, it costs ae - oe same ae oo 
Pilsen to Essen. e thinks that if transport were made 
. Cen cheaper, Austria could compete with any country in the 
we (FROM OUR OWN CORRESPONDENT.) world. The abilities of the workmen are first-rate. A 
as Vienna, January 24, machine manufacturer from Bielitz stated a strange fact. 
he The returns of Austria's foreign trade for the past | He said that the Iron Ring asked such high prices that, 
ig year show the results to have been even worse than were | when duty and carriage were added to the prices of foreign 
in looked for. In 1897 the exports exceeded the imports | iron, they were still more advantageous than the prices 
al by only about 11 million florins, very much the lowest | asked at home. But foreign works, when applied to, re- 
he excess recorded for many years. But in 1898 there is | fuse to furnish Austrian manufacturers with iron, because 
to not only no excess of exports, but, on the contrary, | they have made agreements with the Austrian Ring. The 
ed imports exceeded exports by over 22 million florins. | Ring sold enormous quantities of the same quality which 
ne And that the excess was not greater is owing to an | it sells at 10 florins at home at 8 florins to Russia. Some 
pir excellent harvest, for at the end of the first half-year | Austrian machine manufacturers are able to compete 
he the imports were 654 millions more than the exports. successfully with the German in Norway, Russia, 
aut Last week, owivg to some altogether unfounded | and Siberia, because they obtain iron free of duty when 
ses, rumours with regard to the situation of the Galician | it is intended for export; but at home they cannot 
Savings Bank in Lemberg, a sudden run on that bank | compete with machinery imported from Germany. A 
of took place, which on the second and third days assumed | machine manufactory of modern dimensions in Austria 
ko formidable dimensions. Something like 300,000 florins | pays 33,500 florins more for raw material a year than 
ots were withdrawn each day, and only about 20,000 or | a similar manufactory inGermany. If it has no foundry 
of 30,000 deposited. On Saturday night the amount with- | of its own it pays 100,000 florins more. : he Ri 
ar. drawn since the beginning of the run exceeded a million In his answer to the objections raised against t - Ring 
ute || florins. The directors immediately telegraphed for cash | the director of the Prague Company had to admit _ the 
an to enable them to meet any demands from anxious | German ironworks respect the Austrian frontier, ao 
he depositors. It is supposed that a syndicate of speculators | reason he gave was that the Germans formerly sol iron 
uy which has caused several similar alarms is at the bottom | in Germany for 140 marks, and for 90 marks in Austria ; 
aly of the affair. Yesterday the crowd in the office of the | as the Austrian ironworks can do the a there is a 
nt. Savings bank was not impatient, and did not show such | tacit agreement that now neither crosses : ac = 
are intense alarm as on the previous days still ; by the end of | of the other. He had no other argument for justifying 
the the day more than 300,000 florins had again been called | the difference in the price of iron sold to Russia - at 
the for. An improvement of the situation must, however, | home than the fact that such things happen —— ae 
uch have taken place, since 70,000 florins were deposited | in Germany and America for certain. He ane villion: 
but during the day. the fact that Austria has no navy upon w — mi er 
the The Austrian Board of Trade Minister, in consequence | might be spent, but does not mention the fact t _ 
in. of the embarrassing incidents in the affairs of the all too | Austria’s army and itsrequirements are disproportionately 
ass successful Prague Iron Industry Company, resolved to | large. 
—— eee OOOO 
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The production of brown coal in Bohemia has steadily | e 


increased during the last ten years. In 1898 an increase 
of half a million tons is again reported. In 1897 the 
production increased by a million and a-half tons against 
1896. Both inland consumption and export have in- 
creased in proportion, inland consumption somewhat 
more than export. The following table will show the 
production of brown coal during the last ten years and 
its consumption :— 
Home 


Production. Consumpti Export. 

Million Tons. —— 
Tie wily a eta 7s se anwe 9:23 818 
a nn: fae sate ee 8:00 
a ae cenecs «eee TH 
Dk Ad ip alaciniie rertins Es -iaisincin EEE nigh tbe 7:00 
Es A ehstiesmreineti Le. asseas ee 6°74 
| ae Lae se sees ae saesa 6°74 
nh: ‘cawsenuse® te eae reer 6°54 
a seepenn wae . ae es 6°83 
eae en) Goaaes ee: aieen wes 6°67 
EE | eee | ee 568 
Ph. ccs sume Dat. ceseue en wscGrns 5°30 


The total number of patents granted during the year 
1898 was 5,578, of which only 1,795 were granted to 
Austrians, 262 to Hungarians, and 4 to Bosnians or 
Herzegovinians. Thus, 3,517 patents were taken out by 
foreigners. Out of these 1,804 are subjects of the 
German Empire, 462 are Americans, 408 are British, 
and 365 are French. The greatest number of patents 
were taken for inventions connected with the saddlers’ 
and carriage makers’ trade. No doubt these inventions 
refer to cycles. Electric apparatuses, telegraph, and 
telephones are next in number. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability, 
£ £ £ 
Amount previously subscribed.. 5,286,340 oe oe 
Issues of the week— 
Somerset County 3 % Stock, 
8 Pe er 5,200 5,254 a 5,004 
Blackpoo! and Fleetwood Tram- 
road £10 Shares ....... .--. 30,000 30,000 12,000 18,000 
Kenilworth Sugar Estates £5 
| Aeneas 19,855 19,855 1,985 17,870 
Do 5% Deb. Stock .......... 30,075 30,075 1,504 28,571 
Bell Brothers, £10 Pref. ........ 333,400 333,400 16,670 316,730 
Do 4% Deb. stock .. : . 366,600 366,600 36,660 329,940 
Giffre Electro-Chemical & Power 140,000 110,000 27,500 .. 82,500 
Sth. Australian 3% stck., min. 9441,500,000 1,417,500 70,875 ..1,346,625 
North-West Ontario Mining an 
a 50,000 20,500 2,562 17,938 
South Coast Mutoscope ........ 75,000 50,000 6,250 43,750 
Leeds Carriage, Omnibus, and 
See eee 30,000 21,250 5,125 16,125 
Chamberlain & Hookham, £5sh. 20,000 20,000 2,000 18,000 
East India Association, £10 Pref. 100,000 100,000 10,000 90,000 
Tamplin and Sons Brewery £10 
shares, at £19%.............+. 70,000 136,500 7,000 .. 129,500 
Do 4% “B” Deb. Stock, at 104 210, 218,400 21,000 197,400 
eo ge! ee ....-- 350,000 65,000 8,125 56,875 
Consolidated Main Reef Mines 
and Estate 6 % Debs........ 120,000 120,000 30,000 90,000 
5,064,334 259,506 ..2,804,828 


Total offered for subscription to date | Total offered for subscription for the 


in— | whole year— 

= noeew eon i Sn . accor seencebss ese out £150,173,365 
MT vsbebistebeneeese veces ag |). a ee «+++ 157,299,000 
DE veclnabebnanpevin tious DD AEE sedien santcossenys shane 152,806,791 
Sl dteccihesdbsninicewaste Dt Hi cchciubsopesebsennutes 104,690,104 
I ee St ee ee 191,831,505 





NEW CAPITAL ISSUES. 


Kenilworth Sugar Estates.—This company was formed 
just a year ago, and on the issue of the original prospectus we 
made an inspection of the contracts, which gave us an adverse 
opinion of the prospects of the undertaking. The Gas, Water, 
and General Trust, Limited, who, as we showed, got a large 
slice of the ordinary capital for their share in the promotion, 
are now authorised to receive applications for 3,971 preference 
shares of £5 each and £30,075 5 per cent. debenture stock. 


The preference shares and £10,075 of the debenture stock are | 


obviously the balance of what the public failed to apply for last 
January. The prospectus states that some of the land has 
been drained, and a factory has been built which is now crush- 
ing 25,000 tons of sugar the company had been able to secure 
during the past season. There is, however, no return of sales 
or profits, and the directors’ assumption that if the factory treats 
‘only 60,000 tons per annum’ there would be a net profit of 
£18,620 per annum, seems to have but little to justify it. 
_ Bell Brothers, Limited.—This is a large coal mining and 
iron working undertaking at Middlesbro’, in which a large 
interest has been secured through the purchase of ordinary 
shares by Dorman, Lang, and Co. The capital is £1,000,000, in 





I 
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jual moieties of ordinary and 6 per cent. preference shares, 
and £500,000 in 4 per cent. debenture stock. The amount 
offered to the public was 33,340 £10 preference shares and 
£366,600 debenture stock. Particulars are given of the pro- 
bable quantity of the minerals remaining to be worked, but an 
important omission is that no valuation appears of the assets 
to be taken over. As the purchase price is the large sum of 
£900,000 and the properties are mostly leasehold, we think 
investors are entitled to some statement as to their value. 
Apart from this, the profits, as stated for 10 years past, have 
been imple to secure the interest on the debenture stock and 
the dividend on the preference stock shares. 
to have secured a ready response from the 
the lists opened only on Thursday morning, we 
they were closed at noon on the same day. 
Copper King, Limited.—Out ofa total capital of £350,000 
in £1 shares, 65,000 shares were offered for public subscription. 


This facet seems 
public, as, although 
understand that 


| The mine is situated im California, and is said to have under- 





| a feature which is worthy of commendation and imitation in 





\ 


_—— 


gone considerable development, having been purchased by the 
vendors in 1896. It is stated that the ore 
£445,000, but that is on the basis of copper 
Moreover, if there is ore to that amount availaple, it 

curious that it should be necessary to float ynpany with a 
capital of £350,000 merely to obtain a working capital of 
£40.000. We must admit to a certain degree of scepticism with 
regard to American 
here for flotation. 


in sight is worth 
at £64 10s per ton. 
| seels 


ac 


mining and industrial concerns brought 
The Americans usually know a good in- 
vestment when they see it, and certainly the iat 


specimens tl 
have been left for British capital hithert been of the 


» have not 


best. The rise in the price of copper is inducing promoters to 
bring on copper mines in quick succession, but investors will 
do well to exercise a very careful discrimination in 


5 ibs ribing 
to them. 


Tamplin and Sons’ Brewery, Brighton. This com- 
pany offers for subscription an issue of £210,000 4 per cent. 
B debenture stock at 104, and 7,000 ordinary shares of £10 
each at £19 10s per share. The prospe states that the 
debenture stock will be secured by a first charge on properties 
now being acquired by the company for a sum of £360,210. 
That, with the certificate of protits, seems to atford ample 
security for the principal and interest of the present issue. As 
regards the ordinary shares, the margin of profit, after allow- 
ing for a dividend of 10 per cent. on the increased capital, is 
only £4,077. That is a very narrow margin considering the 
heavy premium at which the shares are offered, which gives a 
yield of only 54 on the dividend of 10 per cent. As the 
ordinary shares already issued are, however, officially quoted 
at £21 10s, it is not the directors who are to blame if they are 
over-valued. 

Consolidated Main Reef Mines and Estate, 
Limited. An issue of £120,000 6 per cent. debentures is 
offered to the shareholders in this company in the proportion 
of £10 debentures for every 70 shares, or part thereof. The 
debentures are convertible into ordinary shares at the rate of 
£2 10s per share until December 31, 1900. 

South Australia.—The Bank of Adelaide invite tenders 
for £1,500,000 3 per cent. inscribed stock at a minimum price 
of 944 per cent. The proceeds are to be devoted to the 
redemption of £1,080,000 4 per cent. debentures, falling due 
July lst next, and for certain public purposes authorised by 
Act of 1898. It is now a considerable time since any Aus- 
tralasian colony appeared as a borrower, and it will be 
interesting to see what kind of response the present otler 
meets with. The authorities considered they had fixed the 
minimum sufficiently low, as the existing 3 per Cents. were 
quoted a week ago at 98, but since the announcement of this 
issue the price has dropped to 95. 

East India Association, Limited.—Out of a capital of 
£500,000 the prospectus of this company offers 10,000 preferred 
shares of £10 each entitled to a dividend of 6 per cent., and 
participation to the extent of 1 per cent. further after the ordi- 
nary shares have received 8 per cent. ‘The business is that of 
conducting industrial agencies in and near Calcutta. The 
prospectus is chiefly remarkable for the clearness with which 
it sets forth all the arrangements in connection with the 
formation of the company, and an excellent provision is one 
which prevents the ordinary shares allotted to the vendors 
from being transferred by them until a reserve fund equal to 
50 per cent. of the subscribed capital, but not less than £55,000, 
has been accumulated. All the essential facts necessary to a 
fair perception of the prospects of the undertaking are disclosed, 
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the drawing up of prospectuses. 

Somerset County.—The Council are prepared to receive 
tenders through Messrs Robarts, Lubbock, and Co., 15 Lom- 
bard street, London, for a further issue of 3 per cent. Somerset 
County stock suflicient to raise a sum not exceeding £5,254. 
The minimum price is £102 per cent., and tenders must be 
received not later than one o'clock in the af 
January 3lst. 

Cornbrook Brewery, Limited. 


an issue of 


ternoon of ‘Tuesday, 


This company offers 
12,000 54 per cent. preferential shares of £5 cach, 
at £5 10s per share. 


The proceeds are required to pay for 
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will add substantially to the annual profits. The prospectus 
gives full particulars of the assets of the company, and of the 
profits earned by the business, both before and after the pre- 
sent company was formed. To us the margin over the amount 


} . . . . . 
| required to pay interest on debentures and preference divi- 


dends appears small, based as it is on the profits of last year, 
which were the largest yet earned, and on an estimate of the 
additional profits to be earned from the new outlay. 
the public value the existing preference shares at £6} each, 
that being the official quotation, the price of £54 placed on 
the new issue cannot be considered excessive. 

San Panlo (Brazilian) Railway Company, Limited. 
| —-An issue of £500,000 4 per cent. debenture stock at the price of 
103 per cent. The proceeds will be applied towards the cost 
of the new works for doubling the line, which are being actively 
proceeded with in accordance with the new contract made with 
the Brazilian Government dated July 17, 1895. The sum 
required to pay the interest on the total amount of debenture 





stock (including the present issue) will be £73,750 per annum. 
The average net earnings of thecompany for the past ten years 
amount to £323,788 in sterling per annum, and notwithstanding 
that the rate of exchange for the year ended June 30, 1898, 
was the lowest in the annals of the company, the net revenue 
for that period amounted to £293,395 sterling. 

| Edinburgh Corporation Stock.-The Ccrporation of 
| Kdinburgh have resolved to issue, and are prepared to receive 
tenders for, £1,000,000 of stock, bearing interest at 3 per 
centum per annum, payable half-yearly at the terms of Whit- 


sunday (May 15th) and Martinmas (November llth). The 
stock will be redeemable at par after May 15,1924. It will 
rank equally with the otherissues of Corporation stock. The 


minimum price of issue will be 102 per cent. Sealed tenders 
will be received at the Commercial Bank of Scotland, 
Limited, Edinburgh and Glasgow, on Wednesday, February 1, 
1899, and in London at the Commercial Bank of Scotland 
Limited, not later than two o'clock on Thursday, February 2, 


1899. 








MEETINGS, &c. 
SOUTH-EASTERN RAILWAY COMPANY. 


The hundred and twenty-fifth half-yearly general meeting of the 


shareholders in the South-Eastern Railway Company was held 
on the 26th instant at the Cannon street Hotel, London, Mr H. 
Cosmo Bonsor, M.D. (the chairman) presiding. 


The secretary (Mr Charles Sheath) having read the notice con- 
vening the meeting, 

The Chairman said :—Gentlemen,—In rising to move the adop- 
tion of the report and accounts, 1 think it would be convenient for 
you if I, first of all, allude to the unfortunate mistake which 
occurred in the declaration of the dividend. Gentlemen, I can 
assure you that it has been a cause of great annoyance and regret, 
not only to the directors, but also to our officers, that such a 
mistake should have arisen. 3ut what I wish most firmly to 
impress on you is that that mistake arose from no sort of slip in 
our accountant’s office ; that our deputy-accountant, who is in 
charge of that office, is not only an accurate accountant, but is 
absolutely capable of keeping the accounts of the company, and 
that that office is as well organised and as perfect a piece of 
machinery as is possible for the keeping of the accounts of a great 
company like this. The mistake did not arise in the accounts, but 
in the balance after the balance was given to the directors. What 
occurred has occurred on every occasion since I have known the 
South-Eastern Company—viz., that there should be no interval 
between arriving at the balance and the declaration of the dividend. 
Consequently, when on Monday morning, the 16tb, the directors, 
who had previously consulted the accountant as to when 
the accounts would be ready for presentation, sat on the board 
meeting, not one had seen the balance that was going to be handed 
to them. The assistant-accountant, who is in the place of Mr 
Shelton, who is unfortunately ill, handed me the balance of £340,000 
—the identical balance in the accounts now before you; and 
those accounts, which I signed on that occasion, were the same as 
given to me at the board meeting. Unfortunately, Mr Carley, the 
assistant-accountant, had had no previous experience of arriving at 
the dividends, and the mistake he made—let me say not altogether 
an unnatural mistake, certainly an honest mistake—was that, with 
the knowledge that there was a dividend in arrear on the preferred 
ordinary stock of £18,000, he thought that that sum ought to be 
deducted before handing me the balance for division. All of you 
will understand that the question of the dividend on the ordinary 
stock had nothing to do with the arrears of the dividend on the 
,; preferred ordinary stock for the last six months. 
ever, was 


The balance, he w- 
given me with the reduction of this £18,000, and we 
declared a dividend of 64 per cent., carrying forward £8,000. These 
figures passed through my hands—I ought to have seen them. They 
| passed through the secretary's office, and through the auditors’ 
hands, and nobody discovered the mistake till late, between eight 
and nine, on Tuesday night. Then,in preparing the report for the 
directors, and dividing the dividends among the various classes of 
shareholders, the mistake became apparent. I did not hear of it 
till past midday on the Wednesday. Ihadon that occasion to meet 
my Chatham colleagues, and we were in consultation until nearly 
three o'clock before I could get the absolute facts placed before me. As 
soon as I could get the facts, I immediately summoned a meeting 
of the directors to consider the position, but nobody could possibly 
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properties recently acquired, which the directors anticipate | have known—and I wish to impress this fact—what I was going to 


| 





a | of the officials who manage the company’s affairs. 
Still, as : 
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propose to the directors, or what the decision of the board would 
be on the mistake that had occurred. When we met on Thursdav 
morning we did what was only right and fair. We told the truth : 
we told the mistake we had made, and we did our best to put it 
right in the interest of our shareholders. Gentlemen, there is 
something more important to the shareholders than the absolute 
accuracy of accounts, and that is the honour of the directors and 
It has been 
suggested in the public prints that that information which, after 
all, should have been confined in the breasts of the directors and 
officials, was given to some unknown persons for the purposes of 
their making a profit. Now, speaking for the South-Eastern 
directors---and I am perfectly convinced that they will not mis- 
understand me when I say that the position—the honourable 
position—that I hold as head of this great concern would be 
absolutely impossible and intolerable if I had not the most implicit 
confidence in the honour of my officials, gentlemen with whom I] 
am in hourly and daily contact, and in whom, I assure you, I have 
the greatest confidence—I can give you my absolute assurance that 
not one responsible officer of this company did anything that was 
improper, and certainly gave no informatiou by which other people 
could have made a profit. I give you my assurance that, so far 
from that being the case, I am perfectly confident that everything 
that was done was done rightly and honourably. I will go one 
step further, and will tell you that when this unfortunate charge 
—and I believe base charge—was made, I and my officers made a 


| careful inquiry to find how the information, if it had leaked out at 


all, had leaked out. We are absolutely at a loss to find any 
evidence that the information did get out, or to find any single 
individual connected with the South-Eastern Company who made a 
profit out of that information. 

Proceeding to examine the accounts, the Chairman said that 
there were certain subjects in the accounts to which he wished to 
call particular attention. The first was naturally the capital 
account of the company. During the past six months they*had 
issued £355,000 worth of stock in preference shares and debentures, 
and their expenditure had been exceptionally large, amounting to 
£654,000. An analysis of the expenditure showed that they had 
spent £42,000 on the Charing-cross widenings; £119,000 on the 
London Bridge viaduct; £175,000 on working stock; and had 
purchased a wharf. The capital expenditure was really made in 
the interest of the shareholders, because when everything came 
into working order it would greatly reduce the expenses of the 
line. In dealing with the abnormal working expenses of the half- 
year he took the goods traffic as a basis and found that it had 
enormously increased, but Bricklayers’ Arms and the lines in con 
nection with it were precisely the same as they were 25 years ago, 
so that the traffic was carried on with very great difficulty. All 
the empty passenger trains, locomotives used for the London traffic, 
and goods trains had to pass over one line, and in busy seasons 
affairs came almost to a dead-lock. The capital expenditure had 
been incurred with a view to relieving this congested state of 
things, while in the future it would reduce the heavy working 
expenses which they all deplored. They had spent considerable 
sums on their sidings between Waterloo Station and Borough 
Market, which would relieve the low level station at London 
3ridge, which could then be used as a terminus for certain trains 
in their local traffic. At Hither-green they had laid out 20 miles 
of sidings, and would shortly open a very large engine shed at 
Slade’s-green, between Erith and Dartford. He believed that all 
this money was being wisely spent. He was pleased to say that 
there was an increased revenue for all descriptions of traffic, and 
that it was well spread over all parts of their system. They 
had received, during the half-year, upwards of £60,000 more 
than in the corresponding half, and £130,000 more than they 


had in the six months of two years ago. They carried 350,000 
more passengers at an increased profit of £35,000. In only 
one instance had they lost any trade, and that was 


owing to the openingof the Waterloo and the City line. That depleted 
their income for the first few weeks at the rate of something like 
£200 a week, but the depletion had since been rapidly decreasing, 
and he was firmly convinced that when the widening was complete 
and the new station at Waterloo Junction was ready, they would 
get back all that they had lost. There was certainly plenty ot room 
forthe South-Eastern as a good paying concern, but whether there 
was room for the City and Waterloo Company was another matter. 
Again, there had been a large increase in the season tickets, 
amounting to £3,000 in the first-class, £6,000 in the second, and 
£1,000 in the third, or, together, £10,000 in six months. There had 
been an increased outlay of, roughly, £6,000 on the permanent way, 
£19,800 on the locomotives bill, of which £16,000 was attributable 
to the coal bill, £11,000 on wages, and £10,000 on compensation. 
The other increases were on rates and duties and other matters 
over which the directors had absolutely no control. The result was 
that revenue and expenditure had pretty nearly balanced, with a 
slight loss on the part of expenditure. He wished to mention the 
Brighton Company, with whom they were on the most cordial 
relations. They had been enabled during the last six months to 
continue for twelve months longer the pooling arrangement that 
had been so beneficial to both companies, and were very grateful to 
their Brighton friends for allowing then to continue it on the old 
terms, because their time had been pretty well occupied with other 
subjects. 

Coming to the important question the Chatham agreement, 
the Chairman said that on the occasion of their last meeting the 
shareholders were good enough to give a vote of confidence to the 
directors in carrying out that agreement, and he was then unable 
to state the actual terms on which they were going to divide the 
‘oint profits with the Chatham shareholders. He told them then 
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that they had agreed upon a basis, and that it practically only | 
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came to a sort of rule of three as to how that basis was to be set 
forth. They had to deal with facts and figures which were esta- 
blished. They naturally had to deduct all rents and other sources 
of income which were the separate assetsof the two companies, and 
they eventually came to the conclusion that the equitable proportion 
between the South-Eastern and Chatham shareholders was 59 to 
the South-Eastern and 41 to the Chatham shareholders. He with- 
held those figures on the last occasion, because he was extremely 
anxious not to mislead. He had learned a great deal since then. 
He entered on the arrangement, once having made their bargain, 
with a light heart. He had had some experience in putting together 
articles of association and in amalgamating limited liability com- 
panies of considerable magnitude, and he did not suppose for a 
moment that railway companies would be more difficult to deal 
with or that the question would be more complex. He very soon 
had a rude awakening. He found that railways were the creation 
of Parliament; that Parliament had imposed various obligations 
and restrictions, all of which had to be taken into con- 
sideration in every step they took. Had it not been 
for Mr Forbes’s great ability and the excellent legal know- 
ledge of Mr Stevens he would not be in the satisfactory 
position of being able to tell them that they had a legal and binding 
agreement which he believed would enable them to work together 
for many years to come. On the last occasion he mentioned that 
in any arrangement with the Chatham Company it was absolutely 
necessary that the shareholders of that company should derive 
some advantage’; he would now allude to the effect that it would 
have on the South-Eastern shareholders in the future. He did not 
know that he was in a position to prophesy, bat he would say that 
he. believed that the agreement was an absolutely equitable one, 
and that if the South-Eastern shareholders were giving up some- 
thing on one side, they would gain considerably on the other. They 
must remember, as Mr Forbes very well put it at one of their con- 
ferences, that they must bear each other’s burdens. Possibly the 
burden that the Chatham shareholders would, in the first instance, 
have to bear would be rather heavier than that of the South- 
Eastern shareholders. On the important question of capital it was 
absolutely necessary to take into consideration the fact that the 
South-Eastern Company had been spending capital on the develop- 
ment of their line and the improvement of their income, and were 
obliged to ask their Chatham friends to bear their share of that 
burden. They were advised that they could not do this under their 
existing powers, and were consequently going to Parliament to 
ask for the necessary powers to carry out the arrangement, 
equitably and agreeably. When they were going to Parliament 
they thought it would be more straightforward and more likely to 
disarm opposition if they told the whole story, and, therefore, they 
had included in the Bill all the clauses of the agreement which was 
drawn up with the Chatham Company last August. The scheme had, 
on the whole, been excellently received all round. He did not think 
that he had received a single letter from a shareholder, and Mr 
Forbes told him that he had not reccived one from a Chatham 
shareholder, deprecating the arrangement. The public had also 
received it with unqualified satisfaction. It was said that Pro- 
videnee was on the side of the big battalions. It certainly was on 
the side of the union of the Chatham and South-Eastern Com- 
panies, because during the last few weeks they had had such storms 
in the Channel that under the old condition of things it would 
have been impossible to carry on the Continental traffic. But by 
this excellent arrangement, which gave them the two ports of 
Folkestone and Dover, and, on the other side, Calais and Boulogne, 
their mail services had been Jess delayed than in any previous year. 
All over the line he heard that the arrancement was welcomed, and 
that people were looking forward to further advantages from it, 
which he was convinced they would get. The desire of the joint 
board would be not to quarrel among themselves, but to do their 
utmost for their customers and shareholders. Certain savings had 
already begun to operate, though the saving of £100,000 in the 
working expenses, which some financial critics had anticipated, 
was & chimerical one. 

As to the issue of authorised stock, the chairman remarked that 
| their capital account was very heavily overdrawn. They were able 
| in the early Autumn, when money was cheap, to make an excellent 

arrangement by which they borrowed money on very favourable 
terms, but the time had come when it was absolutely necessary 
that they should put their capital account into order and to issue the 
stock for which they gave them authority at the last July meeting. 
That stock amounted to £940,000, and they were going to create 
Three per Cent. Preference Stock and to allot it at par to the 
ordinary shareholders, preferred and deferred, of the South-Eastern 
Company. This allotment would be made at the rate of 9 per cent. 
to the holders, but they were unable to make it to those holding 
less than £100, or upon fractions of £100. In allotting the 3 per 
eent. stock to their shareholders at par, they were giving them an 
excellent security for their investment at what was now a remunera- 
tive rate of interest for an absolutely secure investment. 

To sum up the half year, the chairman stated that it had been 
one of extreme difficulty with regard to the traffic, and of great 
work and anxiety in the negotiations with the Chatham Company. 
The burden upon the staff had been excessive, but he was thankful 
to tell them that what might have been a difficult and disagreeable 
task had been a most pleasant and agreeable one, owing to the very 
eordial assistance given by both the directors and officers to arrive 
at a proper conclusion. To Mr Forbes he wished publicly to offer 
his very great thanks, and toassure him that while they had appre- 
eiated him as an old opponent, they had now to congratulate them- 
selves on having him as a colleague and adviser. To his friend 
Mr Stevens he had already alluded. Mr Stevens had throughout 
been his right hand and had kept both companies straight. The 
directors were anxious that Mr Stevens should take a seat on the 
poard, and he asked the meeting to elect him and to allow him to 
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be absolved from the provisions of the Act which would preven: 
him remaining their legal adviser. They wanted his assistance as 
their law officer, and they also wanted his authority and vote as 
a director. He thanked Mr Willis, one of the most popular, 
if not the most popular, of general managers, Mr Sheath and Mr 
Morgan, the joint secretaries, and the other officers for their ser 
vices, and expressed the belief that the arrangement would ba a 
lasting and profitable one for the shareholders of the South-Eastern 
Company. He moved the adoption of the report. 

The Hon. A. E. Gathorne-Hardy seconded the motion, which was 
agreed to without discussion. 

On the motion of the Chairman, seconded by Mr Gathorne- 
Hardy, the following dividends were then declared, payable (less 
income-tax) on February 8th :—A dividend at the rate of £6 10s 
per cent. per annum on the ordinary undivided stock of the com- 
pany for the half-year ended December 31 1898; a dividend at the 
rate of £3 10s per cent. on the preferred stock for the half-year 
ended December 31, 1898, which, with the interim payment of 
£2 10s per cent. paid in July last, brings up the amount for the 
year on this stock to the full dividend of 6 per cent.; a dividend of 
£3 percent. on the deferred stock for the year 4898. 

The retiring directors (the Right Hon. Lord Burton, the Hon. 
A. E. Gathorne-Hardy, Colonel J.J. Mellor, M.P., and Sir David L. 
Salomons) were re-elected. 

The Chairman moved that Mr W. R. Stevens be elected a mem- 
ber of the board on the terms as set forth in the chairman’s speech, 
regarding his retention of the office of legal adviser to the company. 

Sir Edward Watkin seconded the motion, which was carried with 
acclamation. 

Mr Bosher moved the reappointment of Mr Philip Beresford 
Beresford-Hope as auditor to the company, and this was seconded 
by Mr Joseph Day and agreed to. 

A special meeting was then held, when the various Bills referred 
to by the chairman were unanimously approved. 





Mr Penfold moved a vote of thanks tothe chairman and directors 


for their services during the past half-year, which was carried 
unanimously. 


The proceedings then terminated. 





THE NATIONAL BANK, LIMITED. 

The half-yearly general meeting of the proprietors of the 
National Bank, Limited, was held on the 26th instant at the 
company’s offices, 13 Old Broad street, London, Mr H. F. Slattery 
(the chairman) presiding. 

Mr J. H. Davey (the secretary) having read the notice convening 


the meeting, 


The Chairman, in moving the adoption of the report and 
accounts, said :—Gentlemen,—We are precluded, by the provisions 
of our deed of settlement, from holding our half-yearly meetings 
until nearly a month has elapsed since the closing of our accounts 
One of the advantages of this arrangement is that we have the 


opportunity of seeing how some of our neighbours have fared before 


we meet to take stock of our own position. As you are doubtless 
aware, the past half-year has been generally favourable to banking 
operations, and dividends have, in many cases, been increased 
where no addition has been made to the amount distributed, 


profits have still, as a rule, been better than they were a year ago. 


This result was anticipated. You usually find, towards the end of 
a half-year, that financial experts are very busy forecasting the 


earnings of the banks, and Iam bound to say that their forecasts, 


in nine cases out of ten, are correct. It is, after all, not a very 


difficult calculation, because banking profits are mainly dependent on 


rates, apart from occasional windfalls on one hand and occasional bad 
debts on the other. The Bank of England rate has averaged about 
3} per cent., but the market rate in London for best three months’ 
bills has not been more than 24 per cent., against an average 
allowance on deposits of nearly 4 per cent., so that the working 
margin has not been a very generous one, and it has, in fact, been 
less than during the first six months of 1898, although it compares 
favourably with previous years. Then the money market, it must 
be remembered, has been a good deal troubled by international 


affairs, which at one time were threatening in the extreme- 


happily, the clouds have rolled by to some extent, and the present 
outlook is fairly hopeful. 


that the value of money will be maintained at a moderate figure for 


We may, therefore, reasonably expect 


some months to come, in which case the present half-year will no 
doubt yield a satisfactory report for our next meeting in July. 

Still another important banking amalgamation has taken place 
since I last had the pleasure of addressing you. I expect that one 
of the chief reasons for such unions is a desire to combine a London 
business and a country business in one establishment—the advan- 
tages of so doing have been apparent to us for much more than a 
generation, and I think they must have been present to the mind 
of our illustrious founder, Daniel O'Connell himself, nearly sixty- 
five years ago, seeing that it was one of the cardinal points of his 
policy that we should from the first have a firm foothold in 
London. 

It has been with very great pleasure that your directors have felt 
themselves at liberty to declare an increased dividend on this 
occasion, and I hope you will agree with me that the balance-sheet 
now before you is a very satisfactory one. Ten per cent. upon a 
paid up capital of a million and a-half cannot be earned without a 
good deal of hard work, and besides this we place £10,000 to reserve, 
bringing the undivided profits up to £400,000, and carry forward to 
the next account the substantial sum of £23,100. In comparing our 
profits with those of a year ago, it must be borne in mind that in 
that instance we had a special sum of £17,073 at our disposal, 
realised by a change of investment securities, allowing for which, 
and for the difference in amounts brought forward, we show an 
increase in net profits of £9,125. 
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I propose, with your permission, to dispense with the customary 
detailed comparison of the balance-sheet figures with those of the 
previous year, partly because the changes are slight and unim- 
portant, and partly because I think it will be interesting, for once, 
to take a wider survey, and compare our position at the present 
time with what it was when we last paid a dividend of 10 per cent. 
This was in July, 1893. At that time the reserve fund stood at 
£275,000—it has now reached £400,000, an increase of £125,000 in 
little more than five years. Deposits and current accounts were 
then £9,539,000, against £10,247,000, an increase of over £700,000. 
The latter appears to me to be speeially gratifying, in view of the 
many large sums which have been withdrawn during that period 
for purchase of farms in Ireland, and for investment on the Stock 
Exchange; having regard also to the competition of other joint- 
stock banks, and of the Post Office Savings Bank. The 
increased facilities now offered by the last-named institution, and 
the artificially high rate of interest allowed, are a very real 
temptation to our smaller depositors, and we cannot help feeling 
that, under the new conditions, a powerful Government Depart- 


ment is encroaching unduly upon the province of those old- 
established banks, which for more than two generations have 


fostered a spirit of thrift among the inhabitants of our country 
towns and villages. Continuing our comparison with 1893, we 
find that the balance of profit and loss has increased from £92,800 
to £108,100, an improvement of £15,300--and the amount carried 
forward is larger by £9,000. I will only trouble you with one more 
reference. The total expenditure for the first half-year of 1893 was 
£80,120; it isnow £80,694, with four additional branches and three 


new sub-offices in operation; but it is only fair to say that the 


December half is always the lighter of the two as regards outgoings. 
The figures I have quoted exhibit steady and solid progress—there 


is nothing sensational about them—we have had noamalgamations to 
inflate our balance-sheets—no premiums on new share issues with 
which to build up our reserves—we have simply kept steadily at 
work on the old, safe lines; strengthening our position by investing 
our surplus profits in Government securities, and extending our 
connections whenever we have seen a promising opening. This 
policy we propose to continue in the future, and I have little doubt 
but that such will meet with your generous approval. 

The Hon. Albert Petre (the deputy chairman) seconded the 
motion, which was carried unanimously. 

The retiring a H. F. Slattery, Lord Middleton, and 
Mr Philip | O'Reilly, « 1).L., were then duly re-elected. 

Votes of thanks ‘the chairman, directors, aud staff for 
careful conduct of the affairs of the bank concluded the 
ceedings. 


their 


pro- 


WESTRALIAN MARKET TRUST, LIMITED. 


The adjourned statutory general meeting of the shareholders in 
the Westralian Market Trust, Limited, was held on the 25th 
instant at the Cannon street Hotel, London, Mr Horatio Bottomley 
(chairman of the company) presiding 

The secretary (Mr A. Manning) having 
the meeting, 

The Chairman said: Ladies and Gentlemen,— You have gathered 
that this is the adjourned statutory meeting of the reconstructed 
Market Trust, and many of you are aware that the original technical 
meeting was postponed until this date in order that the special 
settlement in the company’s shares might take place, and that the 
directors might have the opportunity, as they have to-day, of meet- 
ing all the present shareholders in the company who care to 
attend the meeting, and of giving them all the information 
in their power as to the position and prospects of our enter- 
prise. Well, I do not propose to-day, with your permis- 
sion, to devote more than a few moments to the past affairs 
of the West Australian Market Trust. It is sufficient to 
cemind those of you who may not be acquainted with all the 
facts that after a brief, and one might say, a brilliant career, our 
progress was somewhat rudely interrupted, and we found ourselves 
confronted by a crisis which at one time threatened our very 
existence. But we came to you, the shareholders in the company ; 
we put all the facts before vou, and, thanks to the response which 
you made to our appeal,I am content to-day to give you the 
assurance in the presence of everyone of my colleagues on this 
board, that our difficulties, whatever they were, have been com- 
pletely and tinally overcome. And I should like to say a little 
more than that. I think, with the concurrence of all my col- 
leagues, I can say this—that not only have our difficulties been 
overcome, but that we are once more on the road to prosperity. 
But I would like to go a step further than that, and if you will not 
misunderstand me, and if my cclleagues will not misunderstand 
me, I will say that but for my colleagues on the board, I would 
promise you a very early dividend on your shares. Now, do not assume 
from that fact that my colleagues on the board necessarily dissent 
from that proposition, because it is no breach of confidence if I tell 
you that a very large portion of our deliberations this morning, as 
a board meeting, was devoted to the consideration of the question 
of whether or not we might shortly be entitled to declare adividend 
to our shareholders. Well, that is some indication to you, at any 
rate, that things are going the right way. But you will understand 
that the troubles to which I have referred have given some mem- 
bers of the board a little shock, and that they are determined to be 
extremely cautious in any official utterances which may 
their sanction in the future. Therefore, for the moment, voicing 
the directorsof this company, I will not say more than this—-that 
we have got over all our troubles, that we are well on the road 
success, and that we anticipate at a very early date being able to 


read the notice convening 


receive 


say something even more satisfactory than that to the share- 
holders in this company. Now, personally, I should be 
disposed to consider that what 1 have, so far, said might 











| 








| must think, that the time has 





fairly constitute the whole of my speechto-day. Thisisa statutory 
meeting. We are not here to do more than report to you generally 
how we are going on, and since T have been accused sometimes of 
being too prone to indulge in long orations in this hall, I would 
only too gladly avail myself of the opportunity of relieving myself 
of that imputation .if I could properly do so; but we have an 
immense body of shareholders in this company—the size of this 
meeting is some indication of that in itself—and there are 
thousands of shareholders all over the country, and many, many 
shareholders—running, I believe, into nearly a thousand—in 
var ous parts of the continent, aa from the correspondence which 

aches me, and from telegrams which have reached me to-day, 
ies all parts of England and abroad, I gather there are one or two 
matters on which shareholders, as a body, particularly desire that 
something should be said. 1 find that, first and foremost, a certain 
amount of misconception exists as to what the West Australian Market 
Trust is. Amongst many strange inquiries I have received was one 
a few weeks ago from a country shareholder, who wanted to know 
where our West Australian market was situated, and what com- 
modities we dealt in. Well, that was something like the cor- 
respondent of my friend the editor of the Financial News, who 
told me some time ago that somebody wrote and asked whether 
he could advise the purchase of * Rand Outputs,”’ as he saw that 
they were going up. Various other questions reach me from time 


to time, all of which, as I say, show that all the shareholders do 
not fully appreciate that the West Australian Market Trust is 
purely and simply a financial corporation dealing with West Aus- 
tralian and kindred securities. We are not in any sense a mining 
company. We own no mines; we do not go mining; and, speak 


ing for myself personally, I do not profess to understand very 


much about mining. When the other day one of the late 
managers of the Associated Southern Company called upon 
me, and told me with great glee that they had recently 
struck a reef consisting of decomposed mullocky schistose, I did 


my best to share in his joy, but | felt my appreciation was some- 
what unintelligible in its character. Of course, I do not say that 
a technical knowledge of mining matters would not be an 
advantage ; but I do not profess to possess it, and, so far as I know, 
the company, in its corporate capacity, does not set a up as 
any authority upon mining matters pure and simple. I did notice 
a short time ago, by the way, that the chairman of a large financial 
corporation which once upon a time had something to do with 
Western Australia, mentioned as one of the qualifications for his 
position that forty years ago he sat at the feet of Faraday; and it 
occurs to me that if that were a qualification then I personally am 
somewhat fortunately situated, inasmuch as to-day I have the 
privilege of sitting by the side of Crookes; and not only is the 
position a more dignified and more comfortable one, but it has the 
advantage of enabling me to bring myself more up-to-date in con- 
nection with the scientific aspect of our business, and to obtain 
ready answers to any questions on any difficulties which may arise. 
Well, as I say, we are a financial corporation, and as a financial 
corporation we work hand in hand with another corporation known 
to many of youas the West Australian Joint-Stock Trust. Thatis a 
company working with us, but doing work at a stage ar terior to that 
upon which we come upon the scene. The West Australian Joint 
Stock Trust —our sister company as we call it—purchases properties, 
tests them, and develops them, and forms them into joint-stock 
enterprises, and we deal only with those properties and with other 
properties when they reach the stage of being actually joint-stock 
securities. Wedeal in the shares of companies, and not in the pro- 
perties of companies, and | unt to make that point understood, 
because it would relieve me and the staf generally of a vast amount 
of correspondence which is quite unnecessary if the shareholders 
would only appreciate the true character of the work which we 
undertake. Now, having said that you all know that our interests 
are practically centred in Western Australia and the portion of 
Australia practically adjoining, and for market purposes practically 


forming part of, Western Australia, and I should not, but for thi 
many letters I have received, detain you by saying any 
thing about some of these properties and some of the schemes 


in which we are mecerned, only I do not want to be 
suspected of having desire to evade any questions which 
shareholders may desire to have answered. In that connection ] 
have made a note about one or two things as to which shareholder: 
seem to desire information. Now, I want to say at the outset that 
beyond Western Australia and that portion of Australia known t 
all of us nowadays as the Northern Territory, we have no other 
interests of any serious importance. We do from time to time, 


any 


if favourable opportunity arises, acquire a relatively small interest 
in other portions of the Australasian colonies. But our mai 
interests—and those to which you have to look for your futur 


dividends—relate to Western Australia and to the Northern Terri 


tory of Australia. Now, you know it is a weakness of mine t 
introduce the Northern Territory into every public utterance ] 
make, and 1 must commence to-day by telling you this, that our 


faith—if, indeed, it has not reached astage much morecertain than 
faith—in the Northern Territory, so far from being checked, has 
been infinitely increased by all the additional knowledge. which 


we possess to-day We have an extensive interest in the 


Northern Territoric and, zhtly or wrongly, we believe 
that that interest is such as is destined at an early date t 
vield to this company «a return of an absolutely unique and 
abnormal character. Now, I have grown almost tired of preaching 
Northern Territories, andla ginning to think, as many of you 


almost come for us 
ing al ut it, and for actual results to justify 
Wel ty most hearily adopt th iew, and I have only this morning 
had t th nefit of an interview with the managing director of the 
ation Territ ries Company, who tells me to wait until th 
annual general meeting of the company takes place, which he says 


to cease preach 
what we have said. 
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at these mines in the Northern Territory. 


which is of a mere prospecting and exploration 
; 7 + ) } 
character but that it should be treated with respect, and should 


1e cenuine mining concern with a fair 


A 
wee 


rich mine. It isa] be appl lied only to son 


cannot obtain an prospect of yielding a res 














and there is sufficient 
our possession to justify us in the belief that with 





successful it will have a most 
» upon the Associate 1d Southern, the North 
Western, and soealiie ary Companies, and it is only because many of 
b th and I will undertake to! you may be shareholders in those companies, as we are share- 
obtain at least permission from me directors for such a visit. hi lders. that I make this statement in ina ‘net wou may net be 
because they are always willing to give full facilities for proper | at all dismayed by hi present price of the shares. s do usbwank 
inquiries, and I will obtain full cuiimaleabens to al at al en 


ony him to godown | you to goand buy them: I have no interest in asking you, 
every mine and judge for oan lf whether or not 


< i we are romancing | because it will not benefit our company a bit, because our interest 
when It tell you that we have three or four of the m st wonderful | in those companies we do not intend to sell. We have reason for 
gold mines on the face of f the earth. It is not open to every small | that view, and we intend to keep it, because they will become 
newspaper to adopt a of that kind, but I think it | large shareholders in this new c mpany, and we have every reason 
becomes the director a journal of that character to do | to believe that the new c mpany will, as I say, be fully worthy of 
something more than throw empty « riticisms at uur heads its name as the othe r associate d companies in the Hannan’s F ield. 


| Either believe what we tell you, or give you some solid material | Let me just incid 
upon which they can 


-ourse ? 


( 
f 
ol 








tally mention this Do vou know there is an 
| tl f oe SO Gere & 50 much | old saying that alittle  csialiade is a dang rous thing? and 1 am 
| . + at art yf +} . . Raat ‘ } 4 s ’ nat} re rie 
for 2ab =6partl me — rm Territory, but , have | rather amused sometimes when I meet friends here and th wae 
|} something more to say. We, knowing what 


fad ae : is coming in the | have had a sort of Cook’s tour 
N rthern errivor A S, we ’ kn wing th e imme nse futi lire ane is f yr come ba 
| those companies, and knowing the inevitable boom which 


come when their true wealth is established, have 1 
we can say this, that when other people send out the: 
beginning to do, and try to secure other 
that the Westraiian Market 





round Western Australia, and who 
k, and, without a moment’s hesitation, decorate a sheet of 


must | notepaper with a sketch of all the reefs and underground wor! ings of 
10t been idle, and | all the 


ll the mines in the colony, and will, without a moment's difficulty, 
as the *y are | solve every problem which has perplex ithe minds of g wists and 


propertie 5. the y will find | chemists for generations. I say do not be misled by statements of 
Trust and its kindred 


1 ee ! aveli ~ 
on 1pany, and ! that kind; do not pay any regard to anything but actnat develop 
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ment. In that connection let me mention one incident only with 
respect to the Associated Southern Company. I could give you 
similar instances in connection with the others; but itis often said, 
and I hear it in many quarters, “Oh, the Associated Southern 
Company, yes, they have a lot of leases all over the Hannan’s 
Fields! but what have they found, what have they got?’ They 
have got nothing, I am told. It hasmore mines and leases trading 
on the name of the Associated Company. Now, I received a day or 
two ago a copy of a Western Australian paper, and I read inita 
report of a recent function in connection with the starting of a 
certain plant upon one of the properties of the Associated Southern 
Company, and I find one of the prominent gentlemen taking part 
in that ceremony proposing the toast of the Associated Southern 
Company, saying all sorts of splendid things about it, and wishing 
it success, speaking of it in the most complimentary terms, and 
enlarging upon the importance of some of the discoveries it has 
made. That gentleman was no less a person than Mr Callahan, 
manager of the Lake View Consols. Well,if that be true, is it not 
sufficient indication to you that amongst those who know, the 
Associated Southern Company is not such a wild-cat scheme as som 
people may be interested in pointing out? I find the manager of 
the Golden Horseshoe taking part in the proceedings; I tind the 
manager of the Ivanhoe taking part in the proceedings; and I 
find one and all agreeing that the development of some of the 
Associated Southern Company’s properties is of the most important 
character, and puts a totally different aspect upon acertain portion 
of the Kalgoorlie district of the West Australian Goldfields, and gives 
more detailed facts. You may take it that in one of the properties of 
Associated Southern Company, known as the Boulder Consolidated, 
at a depth of nearly 200 feet we have struck a very rich and 
extensive lode indeed, from which all the assays at present obtained 
run from 1 ounce to 13 ounces to the ton, and if that be true, it is 
an indication to you that those learned gentlemen who sometimes 
tell you that this part of the field is no good, and that part is no 
good, cannot be always relied upon. You may take it from me 
that in this new scheme we have in hand, it is our intention to 


select by arrangement with these three parent companies, and for 
- our- 


the ultimate great benefit of the shareholders, as well as for 
selves and you, the two best properties they have, so far as we can 
at present judge, to put them into one good company, to hurry on 
their full development, set about crushing, and to have another 
good associated company working in the Hannan’s field. That is 
one ofour schemes. Incidentally, 1 would like to say this, that 
nothing personally gives me more satisfaction than dev: loping, if 
[ can, or assisting to develop some new portion of th 
goldfields, and opening up some wealth which was not pre- 
viously suspected. In that way we are interested considerably 
in other parts of Western Australia, where we are getting 
most satisfactory results, and’ in quarters where least anticipated. 
I would like to give you another illustration. Those of you who 
are interested in Western Australia know that if there was one 
district more than another which was considered what was called 
a low-grade district it was the Southern Cross district, as it is 
called. It is there that there aretwo mines known as the Fraser 
and the Fraser South, which for some years past have been yield- 
ing dividends to their local shareholders upon crushings ranging 
from 10 dwts., 11 dwts., 12 dwts., 13 dwts., 14 dwts. to the ton. 
That shows you that West Australian mining can be carried out 
just as cheaply as mining in any other portion of the world; but 
the fact remains that 12 dwts. and 14 dwts. 

A Shareholder : 8 dwts. to 10 dwts., if you please. 

The Chairman: And even as low, I am reminded, as 8 dwts to 
10 dwts, the Fraser and the Fraser South have been paying regular 
dividends to their shareholders. Now, in consequence of informa- 
tion received, as the police sometimes say, you know the Market 
Trust became considerably interested in a company called the 
Fraser South Extended, being a mine to the immediate south of 
the Fraser South, and in the course of sinking for our Fraser lode, 
as it is called, we struck a formation utterly unsuspected in the 
district, except by the one or two who were advising us, who sus- 
pected its existence. We have opened up an immense lode, and we 
have subsequently struck other reefs, indicating that in the Fraser 
South Extended (and I say this publicly; and these things get 
reported, and I challenge anybody to contradict it) we have dis- 
covered a mine as rich as any in the Hannan’s Field. We have 
had two or three trial crushings, and our crushings go about 23 
ounces to the ton, quite apart from what we have left in the tail- 
ings, and the result is so thoroughly recognised locally that the Fraser 
Company which has been paying these dividends for years, is now 
sinking a new shaft entirely hoping to strike this lode and rerf which 
we have struck. I mentioned it for two reasons—first of all, because 
it is highly gratifying to us as large shareholders in this company, 
as shareholders who picked up a lot of our shares at 4s, 5s, and 10s 


each, when they could be picked up, they are now, I believe, over | 


par—but it is gratifying to know, first of all, that we have a good 
investment, and it is gratifying also to us, as indicating that the 
time is teo young yet to justify any man in dogmatising as to 
whether it is in this spot or that spot in Western Australia that 
he will find good payable ming We go all over the field. Wher- 
ever we have reason to believe there is a good property w 
share interest as cheaply as we can, and we are here to-day to t 
you that we honestly 








believe amongst our assets we have now a 
large number of holdings which in the near future will vield to the 
Market Trust very handsome profits indeed, and assist us materially 
to the early declaration of a dividend by this new compan Chere 
are several matters about which shareholders have written to 
me, but I think a general statement covers most of them. I do 
not know that there is much that I could say with advantage 
at thi stage about other interests we have. We ar rested 
all over Western Australia: we ire interested all over the 
Northern Territory of Australia, and we have certain interests 








in other parts of Australia. Weare pleased to know that the assets 
which we acquired from the old West Australian Market Trust are 
now showing steady signs of appreciation. I do not ask the other 
directors to join with me in the statement unless they choose; but 
I do honestly express my own conviction that before this year is out 
those assets will more than represent the nominal capital of our 
company. But, quite apart from that altogether, I do say, without 
hesitation, that the new business we have in hand, the large amount 
of new business which we are entering upon, will much more than 
earn us sufficient money to pay you a very handsome dividend 
indeed upon the shares ycu hold in this undertaking, and I think 
if that turns out to be true you will feel that you acted very wisely 
when you responded to the appeal we made to you at a time of 
trouble, and decided that the Market Trust should not be wrecked 
We are now conserving ld assets as carefully as we can; we 
are entering as cautiously as any board could do upon a large 
amount of new We have learned a 


lessons from the experience 


r o 


business. great many 
of the past, and, whatever may be my 
own inclinations to go ahead, I am held very firmly in check by the 
responsible and mellowed colleagues, who sit around the board, and 
are determined that we shall not get into any trouble again. They 
may Keep me back as much as they like, but they cannot prevent 
the Market Trust earning dividends. I do not say there is any 
desire to do so; but the most cautious policy they may pursue 

having regard to our knowledge of the field, having regard to our 
channels of information, having regard to the business we 
hand—the 


have in 





most tious policy cannot result in anything other 
than the earning of a very large profit in respect of this year’s 
business. Now, I think that is a very satisfactory statement to be 
able to make to yo I do not wish that there should be any mis- 
understanding in the future. I hope I am at one with all my 
colleagues in th natter; but I do ask them collectively and 
individually if they thi that at this meeting, or at any other 
meeting, | say more than the circumstances warrant, not to 


hesitate to get up and dissent from have said, so that 
you may know exactly where we are. You be quite certain 
that if I hold out to you the prospect of large profits in respect of 
the business we have in hand, and if none of my colleagues get up 
and differ from me, that prospect is something in the nature of a 
certainty : and I only mention it in order that hereafter when we 
meet there may be no pessibility of any misunderstanding arising 
as to my having committed the board to morethan I was entitled 
to do. Weare unanimous that we are over our troubles; we are 
unanimous that we are on the road to success; and'l think I have 
full authority from the: board to say that, leaving on one side 
altogether the assets we acquired, and dealing only with the new 


anvthing I 
may 





for the shareholders in this company. 
small matters which I want to mention to you, and then I have 
finished. I want to tell you that, quite apart from these things, 


business we have in hand, this year will be a highly prosperous one 
Now, there are two or three 


) 
we are doing a considerable amount of business in connection with 
the reconstruction of various-companies possessing promising pro- 
perties and short of funds, as many companies always are in the 
history of a new field, that weare doing a considerable business in 
connection with the guaranteeing of capital of schemes that we 
understand, in connection with calls and options, as they are 
called, in matters which we understand, and which we can, to some 
extent, control, and that altogether apart from our holdings, apart 
from new enterprises, we are carrying on a business with which we are 
thoroughly satisfied. Having told you that, there are one or two 
matters connected with the immediate future, which it is my duty 
just to mention before I sit down. First of all, most of you know 
that in addition to our ordinary shares we made an issue of prefer- 
ence shares to assist us, with the goodwill of many of our Stock 
Exchange friends, to clear up the obligations of the old Market 
large an amount of new working 
capital as we could. We were authorised to make an issue of 
250,000 preference shares in this company, and, roughly speaking, 
without troubling you about details, we have issued about 200,000 
of those shares, and we have had inquiries from various sources, as 
you might readily understand, in view of the statement [ am 
making to you, as to whether or not we would be willing to issue 
the remaining 50,000 shares in our company. They are shares 
which carry 6 per cent. interest, and they have this feature about 
them, that the holders may now at any time convert them into 
ordinary shares if they choose. Well, we have a good many 
friends who think they would like to have some of those preference 
shares. Some of us on this side of the table would like to have some ; 
would not care to issue them, as they were 


Trust and to keep in hand as 


but we felt that we 
authorised for a purpose, without first mentioning the 
matter to you and obtaining your approval. The fact is this, that 
apart from their attractions as an investment to many people they 
will add £50,000 to our working capital, and we all feel on this side 
| of the table that £50,000 at atime like this is capable of being made 


specifi 


| into a very considerable sum indeed; and therefore, as directors, 

we would welcome the addition of £50,000 to our coffers. As 
individuals, we would welcome the addition of some of these pre 
ference shares to our private investments, and many of our shar 
holders, and many friends who are not shareholders, would like to 

| take some of the shares also Therefore, without askit y a for 
anv formal resolution upon the subject, we shall assun inless 
you give some intimation to the contrary, that you do not object 
to our placing the ‘ ning 50,000 share s, which we shall pro eed 
to do at on und wit itanv difficulty, and then we shall apply 
for a special settlement the whole of the preference shares, w! ch 
we have not done up to the present, and the issue will b mplete 
As I sav, you 1 1 not hesitate t ullow us to do s ause 
indirectly vou w msiderable benet smu is every 
£50,000 at a tim this adds im: se pov ) al ul 
corp ration, esp | when there are so many 1eW mat 
business Which we can enter upon ¢« y day of our V | 
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whose 
} with which we have to deal is such as to be 
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{ about the business we have in hand, but! have no intention of 
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ur capital is adequate to cope wit! 
matter I wanted to mention to y« 
Another matter 


Wel 


| 


a smaller ont this: When the new company 
was forme d, we promised the d shareholders, if you will 


remember, that we would not be unduly hat 


—_ 


upon them in con- 





nection with the assessment upon the old shares. It issome months 
ago now, and I think we said we would not ess them before the 
end of September. Well, we ar w near the end of January, and 
we have not pressed them yet‘ but we do begin to feel that the 
time has come when those shareholders who were called upon to 
pay their 5s assessment, and who have paid only a portion of it, 
night not unreasonably be reminded that there is a good market 
for the shares, and that if they cannot conveniently pay the balance 
they had better sell their shares and send us a cheque for the 
mount they owe us. We have managed so far, as you see, to get 
ulong very weli without pressing anybody : but there is a very con- 
iderable suin still due to the company upon the assessment on 
the old shares, and we think we ought to give out a definite 
reminder now that the time has me when those arreas ought to 
be paid up, in fairness to those shareholders who have paid 
ip their assessment, and in ‘der that we may have the 
full funds ut our disposal, which we have so many uses for. 
We are exceedingly sorry that s shareholders should have 


mitted to come into the : 
marvellous thing how, since the shares have 
n value, so many ofthem have disc 
the forms of application, and have su 


‘onstr 


heme at all. Itisa 
been steadily going up 
‘red that they never received 


ggested that had they received 

them they would undoubtedly have taken their new shares. They 
think that under thecircumstances the directors ought to allot them 
ome new sharesat 5s. Of cours have no legal power to do so. 
The shares which were not taken up were otherwise disposed of by 


the liquidator of the old company, and those stiareholders who did 


| not come into the scheme must not blame the directors if they find 
} themselves now excluded altogether from the company. We gave 
| every conceivable facility. Ourduty was to to get in all the money 
ve could for the new company. We forfeited, so to speak no one's 
| shares without giving at least half a dozen notices, and we adopted 
| just the same course as we have done towards those shareholders 

vho have not paid up their assessments--we gave them every 

facility before we took any definite step. Therefore I am sorry 
| that some members were crowded out, but that is inevitable, | 
' suppose, in the case of a big concern of this kind. However, there 
| seems to be an idea on the part of those shareholders that we have 
| only now to allot them their shares, and they have only to send 5s 


per share to get them. That is a total misconception, and we are 
utterly powerless to do anything for any shareholder who did not 
come into the scheme of reconstructi: 

Now, I do not know that in a general way there is anything more 


" 


| | can say to you to-day. There is certain formal business to be 
| done. Amongst other things, the whole board has to retire en bloc 
to-day, and submit itself to your approval for re-election. I had 

better mention that it was understood at the time of the recon- 
| ruction that you should have the right, if vou wish it, of adding 
| some one to the board upon this occasion. Up to the present we 
| have received no nomination from any shareholder, and, as far as 
} we are concerned, we do not propose to take the initiative in the 
| matter. If there is a strong feeling on the part of the shareholders 


; that they would like to add to the board, we will take no technical 
| objection to any nomination. Under the Articles so many days’ 
notice ought to be given, but we will raise no technical objection, 
{ only we should naturally like the opportunity of considering any 


; names which are suggested, and of ultimately taking the opinion 

f the shareholders upon the n.atter. As far as I am personally 
| concerned, I do not disguise my own wish, which is, to be checked 
| by as few colleagues as possible. I have no complaint to lodge 
‘ 


| against my present colleagues. Considering the horrible fright I 
gave them a year ago, they are wonderfully kind and considerate, 
and I am sure that they wish to go with me as far as they safely 


! can in my wild endeavours, if you like to call them so, to retrieve 


| the fortunes of this company; but I do personally look with 
some amount of dread upon the addition to our numbers 
f a stranger, unless I can feel that he is someone 


business qualifications or whose 


knowledge of matters 
of real assistance to us. 
tiowever, 1 do not personally put any obstacle in your way, and I 
| am sure no member of the board desires to do so. We will con- 
ider any suggestion from you on that subject. To-day, as a board, 

| from the chairman upwards, we have to resign, and it is for vou to 
elect a new board, or to re-elect us, and when you have decided 
upon that matter, whoever the new board may be, it will be its 
duty to take in hand the vast amount of b 


+ 
t 


initiated, and to bring it to a successful 


i 


iness which we have 


I could talk to 


conclusion. 
yu—you know that, of course, for another twenty or thirty hours 


A 


jing so. If we had been paying handsome dividends all the time 
| I should not have hesitated to talk for two or three hours ; I should 

have considered that I had a right to doso, but to-day I feel I have 
uo right to say much more than to indicate generally that we are 
getting on very well. At our first general meeting, when we lay 
the accounts before you, I will promise you such a speech as you 
| have never heard in this hall before: but to-day I am going to try 

to believe that we have had just sufticient talking in connection 

with this company, and that we want now some dividends. I am 
| going to work very hard to get you these dividends before inflicting 
; anything in the nature of another speech upon you, and I am going 
to most carefully avoid, if you will watch me, anything in the 
nature of aperoration to my speech to-day. I am going to con- 
clude as I began, by telling you, in the simplest language, we have 
got over all our troubles, we are doing well, and we shall soon be 
paying dividends again. (A Voice: “*When?’) You must ask 
my colleagues that, sir. We shall soon be paying dividends again, 
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and if you are wise people you will buy all the Market Trust shares 
you can get under par, and, having got them, I hope you will keep 
them until you have the accounts of the company before you. 

Mr James Judd, J.P.: Iam not sure that I am intervening at 
the right moment: but I think on this occasion no resolutions are 
to be brought forward, nor would they be ordinarily admissible; 
but we have heard from the chairman that all the directors retire 
at the present moment from the position they have occupied for so 
long. Therefore, unless we wish that our ship should be rudderless, 
it is necessary to appoint a captain and those who will work 


\OMIST. 





with 
that captain. Iam going to propose that those gentlemen who 
have been your directors hitherto should be re-elected en blcc. 


Fortunately for us, every one of them carries with him in his 
name the 
director ; 


own 
reason why we should be proud to have him as our 
and, from the ability he has displayed and the position 
occupied by him generally, we are warranted in saying that it is 
well again to entrust him and them with the conduct of the 
affairs of thiscompany. The names of those gentlemen are, first, Sir 
Joseph E. L. Spearman and Sir William Crookes, and I need not add 
anything in regard to them, because they are known the wide 
world over, and I could add nothing to that which you all know 
about them. Then we have Mr Walter Robinson, and the same 
thing applies to him; and Mr J. H. Davidson everybody knows, 
and those who do not, I should say had better soon know him, and 
some may prevent the need of their knowing him by paying up the 
assessment which has been made upon them. Then, finally, we 
have Mr Horatio Bottomley. Now, you know that these gentle- 
men have had more than one mauvais quarte @heure. They have 
gone through a great deal of anxiety and trouble, and you may be 
quite sure of this, remembering their position and character, that 
but for their belief that everything connected with your company 
has been conducted on the most honourable principles, and that 
nothing but misfortune and circumstances over which the wisest 
and best men could have no control, but for that belief we should 
not have retained them to conduct our affairs during the trouble- 
some time through which we have passed, but which we are assured, 
on the highest authority, has now passed away, and passed away 
for ever. We have reached a period of time when we may hope 
they will have less anxiety in connection with their duties in our 
behalf, and this is a time when we should, if possible, show our 
appreciation of their services, and be glad todo it. Iam quite sure 
I am expressing the feeling of those assembled here to-day when I 
say we wish to re-elect those gentlemen who in the past have shown 
that they possess the qualities which enable them to bear 
adversity, ard qualities enabling them to conduct the affairs 
of our company to the absolute prosperity which has been fore- 
shadowed to-day. I have, therefore, very much pleasure in formally 
proposing the re-election of those gentlemen. & 

Dr Alexander: I think there is a certain fitness in my rising to 
second the resolution which has been proposed by Mr Judd, because 
it was I who at the reconstruction meeting asked for and obtained 
from you, Mr Chairman, and your colleagues, in the face of the 
meeting, a pledge that, instead of imposing yourselves upon the 
shareholders by a clause in the Articles of Association, you would all 
frankly submit yourselves to re-election at a meeting of the share- 
holders. Therefore I think that, having obtained that pledge for 
the shareholders, and having said at the time that it was not on 


nt 
Ul 


‘ 


personal grounds, but for the purpose of the vindication of a salu- 


tary principle, it is fitting and logical that I should intervene to 
second the resolution. It may be said by some shareholders— 
though I hope it is not--that I, who took so active a part, which 
some thought was hostile to the board, in the reconstruction pro- 
ceedings, am in a position of some little inconsistency by now sup- 
porting the board as I have done. I second the resolution with a 
good deal of pleasure. These directors have given us some evidence 
of what they are capable, and I for one have every confidence in 
committing our affairs to them. Let me remind you only of one 
thing. You may remember I said to you at this table, in advo- 
cating the reconstruction after an independent scrutiny of the 
position of the company, that I believed that every shilling paid in 
under the reconstruction would not merely save itself, but a good 
many other shillings too. Up to to-day each shilling assessment 
has not merely saved itself, but has already saved another shilling, 
and I shall be much disappointed if it turns out that each shilling 
paid on the assessment will not have saved four or five shillings. 

Mr Judd then put the motion to the meeting, and a show of 
hands was given in favour of it. The “contrary,” however, was 
not put, but 

Mr Judd declared the motion carried unanimously. 

The Chairman said that he and his colleagues very much appre- 
ciated the compliment which had been paid them, but as he saw 
Mr Robinson on his legs he would leave it to him to respond for 
the board. 

Mr Walter Robinson: I really did not rise with the object of 
saying anything, but thought Mr. Bottomley was going to return 
thanks for himself and the board, which he would have done so 
much more efficiently than Ican. J can only say that when the 
Market Trust was in danger of falling upon the rocks of misfortune, 
from circumstances which certainly were in no sense dishonour- 
able, but might have been somewhat imprudent, the directors felt, 
one and all, that they had a duty to perform to the shareholders, 
and that they should give their most strenuous and best efforts to 
set it on its feet again, and make it ultimately a successful con- 
cern. I thank you in their name and my own for re-electing us. 

Mr Samuel Johnson: I do not know whether I am quite in 
order, but I should like to propose that Dr Alexander, who took 
such an active interest in the reconstruction on behalf of the ordi- 


o} 
gi 


| nary body of shareholders, be elected a director. 


Dr Alexander: I do not wish it. 


Mr Samuel Johnson: I asked Dr Alexander, and understood him 
that he would accept the appointment. 
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Dr Alexander: No. 

Mr Oldenburg suggested that the £50,000 preference shares 
should be offered to the shareholders in the first instance. 

Mr Dean remarked that the chairman had referred. to the 
prospect of a dividend, but perhaps the other directors could give 
some more definite indication than he had thought fit to do. 

Dr Axham asked under what conditions the Northern Territory 
Mine could be worked at a profit. 

A Shareholder asked for information with regard to the gold con- 
cessions possessed by the Northern Territories Company. 

Mr Stanley expressed a wish for more details respecting the assets 
of the Market Trust. 

A Shareholder: Will you hold another meeting this year ? 

The Chairman: May I assume that these are all the questions 
you desire to put? I will take them in the order they were asked. 
\ shareholder wants to know whether these £50,000 will be offered 
in the first instance to the shareholders. As far as we on this side 
of the table are concerned, of course we cannot resist the 
suggestion that the present shareholders are entitled to any; but 
the issue in proportion to the capital is so very small that I do not 
think we should be disposed to send out any formal application 
forms to shareholders. However, we will consider it, but any 
shareholder wishing to have some, if he writes to us we will see, as 
far as possible, that his wish is complied with. You see, the 
capital of the company is £1,250,000—more than that with the 
preference shares—and to make a pro rata issue would be too small 
altogether; but if the security is something exceptional in its 
character there is no reason why the existing shareholders should 
not participate in the issue. 

A Shareholder: Might the shares 
tender ? 

The Chairman: I think we had better, as a board, consider this 
matter at our next meeting and make a communication to the 
shareholders. We only want to do what is right, and, in any case, 
what we do will be perfectly fair to the general body of share- 
holders. The next question was addressed to my colleagues—as to 
whether anything more specific could be said by them than I said 
on the question of dividend. Unless they desired to say something 
personally, I gather that they wish me to say that they have 
nothing to add to or subtract from what I have already said, and 
there, I think, the matter must rest. It is not so indefinite, but 
we must be guarded in our public utterances—the solicitor says. 
Then another shareholder asked for more definite information as to 
the properties in which we are interested. I had better say, 
generally, that I have nothing at this stage to add as to our assets, 
excepting that we got them as cheaply as we could, and have every 
reason to be satisfied with the purchases we have made. Another 
question that amused me very much, but which admits of a very 
simple answer, was whether I would explain under what conditions 
the Northern Territories Company can work at a profit. My 
answer is, under the present conditions. 

Dr Axham: 8 dwts or 9 dwts to the ton ” 

The Chairman: Even that part of the Northern Territory which 
only runs, say, 10 dwts to the ton, one of the most experienced 
managers of the Rand, who is in charge of that property, says it 
will yield the company a net profit of £1 per ton. I am not an 
expert, and I can only give you my opinion; but from what I am 
told there is plenty of stuff which runs a great deal more than 10 
dwts to the ton. I would remind my friend that the average yield 
of the African mines is only about 10 dwts, 11 dwts, and 12 dwts to 
the ton, and if they can make that pay in the Rand it is quite 
certain it can be done in the Northern Territories, where the 
labour and other conditions are infinitely more favourable. That 
may be information to my friend; but, apart from low-grade ore, 
there is plenty of rich ore which will yield as many ounces to the 
ton. There will be a meeting of the shareholders shortly, and my 
friend, Dr Axham, who is no doubt a shareholder, will be able to 
meet the directors, have full information from them, and be able 
to catechise them. The next question was as to whether there 
would be another meeting of the company held this year. I 
believe that under the Articles there must be a meeting in June. 
Whether or not it will be held I cannot tell you, but my own 
inclination is to have a meeting once a week. As far as I am con- 
cerned, I shall do my best to see that the meeting is held in June. 
I believe the Articles were prepared under the impression that the 
accounts would be made up to March and the meeting held in 
June. I do not think March is a very convenient date to which to 
make up the accounts; but, in any case, a meeting ought to be 
held in June if the Articles provide it. Even then, if we have not 
full accounts to present to you, we shall have the pleasure of 
meeting you all again and hearing, I hope, from one and all of you 
expressions of your thanks for the way in which my colleagues and 
I have redeemed the pledge which was given you-—that is, to 
stick to the Market Trust until it is thoroughly re-established as a 
dividend-paying concern. ; 

A proposal was made to give “three cheers’ 
Bottomley, but this was not responded to. 

The proceedings then terminated. 


be put up to the highest 


for Mr Horatio 





ARCHIBALD ARROL AND SONS, LIMITED. 


An extraordinary general meeting of the holders of preference 
shares in Archibald Arrol and Sons, Limited, was held on the 24th 
instant, at Winchester House, Old Broad-strect, London, under the 
presidency of Mr William Auchincloss Arrol, to consider resolu- 
tions :_—(1) For increasing the capital of the company to £400,000, 
and (2) for making certain alterations in clauses 52, 71, 125, 132, 
133, 136, 144, and 158 of the articles of association. 

The secretary (Mr Charles J. Andrews) having read the notice 
convening the meeting, 

The Chairman remarked that since the company was formed 






























prosperity had regularly attended them, though the development 
had not been so rapid at first as had been anticipated. As regarded 
the net profits, however, what the directors had expected had been 
realised. For the year 1897 their net profits were £24,790, and for 
the year 1898, after bringing their reserve account up to £12,000, 
and writing down £3,000, making the depreciation account £6,000, 
their net profits were £28,619, or fully £8,000 more than those 
made by the three interests in the last year, prior to their forma- 
tion into one company. He had had the figures taken out for the 
six months to last November, and they also showed this gratifying 
result—that the increased volume of business done at their 
Glasgow head cffice and at the Newcastle office had been 31-5 per 
cent., as compared with the business for the same period of 1897. 
The dividends paid on the ordinary shares also went to confirm 
what he had stated—that their progress had been steady, the divi- 
dend on these shares for the first year being 5 per cent., for the 
second year 6 per cent., and for the third year 10 per cent. When 
their company was formed at the beginning of June, 1895, the 
houses under agreement to take beer from them and those belong- 
ing to the company numbered altogether 72, whereas now they had 
more than three times that number of houses. In June, 1895, 
their assets were £416,276, while on May 31 last the balance-sheet 
showed them to be £574,395. The question of development had 
been seriously engaging the directors’ attention, and, as an increase 
in their capital was absolutely necessary, the directors, after due 
deliberation, deemed it advisable to call the shareholders together 
that day to approve the creation and issue of 15,000 preference shares 
of £10 each, which were to rank pari passu with the existing pre- 
ference shares. At the moment he could not say when the new 
shares would be issued. With this increased capital they would be 
able to take advantage of certain options of good properties, and 
they would also have the power of paying off certain mortgages. 
He afterwards explained the object of the proposed alterations in 
the Articles of Association, by one of which, he stated, it was pro- 
vided that in the event of liquidation the preference shareholder 
should receive al! arrears of dividend which might be owing to him 
before the ordinary shareholder received anything. When the in- 
creased capital was issued the application of every preference share- 
holder and member of the trade connected with the company would 
receive the first attention. The chairman concluded by moving the 
first resolution. 

Mr Meikle seconded the resolution. 

Mr. T. C. Plowman pointed out that as far a3 the London trade 
was concerned the great “boom” which prevailed last year and 
the year before for public-house property had disappeared, and a 
considerable “slump” had since set in. He desired to know whether 
the state of things was different in the north of England, and 
whether the increased capital now proposed was required for the 
specific object of buying public-house property in order to secure 
the trade. 

The Chairman replied that the increase was not wholly for the 
specific purpose mentioned. They wanted the capital to pay off 
mortgages, and also to enable them to assist parties in the trade, 
and thus secure their custom. He could assure the shareholders 
that the value of the houses the company possessed had consider- 
ably increased. The sales had gone up enormously, and within the 
last few months they had had offers for three houses which would 
have given them a profit of £19,000 upon the price they paid for 
them ; but these offers they had declined. They were really hold- 
ing their hand at the moment, and not buying any further pro- 
perties, because they felt that values had come to such a figure that 
purchases just now were out of the question. 

In the course of further discussion, a shareholder pointed out 
that since the announcement with reference to the increased 
capital was made the market price of the preference shares had 
decreased. 

The Chairman said there was no reason for this; and, in reply 
to a question, he stated that the new shares would be issued at par. 
He added that of course the shares would only be issued as the 
directors saw fit. At present they were only taking power to issue 
the shares, and it was not to say that they would necessarily place 
the whole lot on the market immediately. 

Members of the trade in Scotland had been sending inquiries 
as to whether they would get allotments of the shares when they 
were issued, and that certainly showed that they were very well 
satisfied to invest their money in Archibald Arrol and Sons, 
Limited. 

A Shareholder said he presumed the works at Alloa were in first- 
rate order. 

The Chairman: They are kept up to the very highest mark—in 
fact, I may say the whole of the properties are. We spend several 
thousand pounds upon them nearly every year, before our profits 
are ascertained 

After further discussion the resolutions were put to the meeting, 
but, as there was not a quorum of preference shareholders present 
in person, it was necessary to proceed to a poll in order that the 
proxies held by the chairman could be used. 

The poll having been taken, both resolutions were declared duly 
carried, and the usual vote of thanks to the chairman and 
directors closed the proceedings. 


KODAK, LIMITED. 

The first ordinary general (statutory) meeting of the shareholders 
in Kodak, Limited, was held on the 26th inst., at Winchester 
House, Old Broad street, London, Sir James Pender, Bart., M.P. 
(the chairman of the company), presiding. ; 

The secretary (Mr A. H. Keynclds, jun.) having read the notice 
convening the meeting, 

The Chairman said: You are aware that this general meeting is 
a formal one required by Statute, and that we have ne definite 
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} ne to put before y It is, however, an opportunity which, 
n behalf of board of directors, I am very glad to take advan- 
tage of, t y a word or twoon several matters, particularly upon 
the prog the business we are now carrying on. The company 
was reg Nove - 14, 1898, and the statutory meeting is 
duc ‘ i within four months of that date-—that is, by or 
before Mar 13 It is, howeve considered advisable to meet 
the shareh ‘ n as the directors were in a position to report 
the f the purchase, and to give some information as to 
th re and ospects of the business The ype lase was 
eted he 20t! t., and in anticipation of the completion 
n f tl present meetir Was sent out. The company 
therefore now n possess f the entire undertaking 
{f the Er pany, and th sine ) France and Germany, 
as We 98 per cent. of tl hares in the American 
mpa Referring to the issue of the shares in November last 
t \ 1 a matter of common knowledge to most of you 
that th part the capital was underwritten or guaran 
teed, tl hat sued to the public when the company came out 
re large ver-subscribed. Shareholders will naturally desire to 
now h ned businesses have prospered, and those of 
you we also shareholders in the Eastman’s Photographic 
Mate Co al Limited, ha ilready be notifi - of the 
prog f th ness up to September 30 last I glad now 
be a ta‘e that the rat f increas the sales - r the first 
! f 1898 ha n maintained tl ighout, and, further, 
t] } for the wh year have n of an eminently satis- 
la nat Alth gh he audit rr 1898 is not vet c mpleted, 
ts have been made up by the company’s accountants on 
the prin aid down by M: Price, Waterhouse, and Co., and 
h a t of over £230,000. For purposes of comparison it may be 
stated th he profits for the year 1897 were £185,232. That shows 
a ver irked increase, and you 1 observe that this is a con- 
tinua } which has been shown for several 
ul The si have been annually progressing, and 
with reg ird t 899, it will beseen that on the basis of 
these f t the profits of 1899 show little or no 
ncreas th would remain, after payment of 
the preferer to pay a handsome dividend on 
the ordinary s leave a large sum for reserve. With 
respect t t are aware that we take the profits 
f the whole the businesses in England, France, 
and Germany, subject to payment of 20 per cent. per annum to 
the shareholders in the English company. The margin on this is 
very largely in favour of this company. We are also entitled to 
98 per cent. of the profits of the American company from October 1st 
last. With regard to 1899, I may inform you it has been arranged 
that the dividends on the shares of Kodak, Limited, shall accrue 
from January Ist, 1899. Further, assuming that the profits this | 
year will be at least as good as those of 1897 and 1898, we propose, 
as it has been the custom in America to pay dividends quarterly, 
to follow the same course here, and you may expect the first 


interim divid 
prospectu 
banks of 


end during April nexi. 
which was issued that 
the combined businesses on 


It was an engagement in the 
the cash in hand and at the 
January 1, 1899, should not 


be less than £150,000. As a matter of fact, the cash balances at 
that date exceeded £165,000. An application has been made 
to the London Stock Exchange for a settlement and quota- 
tion of the ordinary and preference shares. Our _ business 
in every country where organised is doing well and increas- 
ing, and we still have enormous fields and territury to 
exploit. We have excellent new goods for 1899 to form, meet, and 


keep ahead of every demand; we are opening new depdts, and one 


has already been commenced in Brussels. I cannot conclude my 
statement to you without a reference to the sad death of our 
colleague, Mr George Dickman. Many of you will have been 


acquainted with him, and will know of his fine qualities without 
any word from me; but as the most prominent otticer of the old 
company on this side, and one who did much to establish the 
business on a sound and prosperous basis, we must all pay Mr 
Dickman’s memory the tribute of our sincere esteem and admira- 


tion. If any shareholder would lite to ask any question, Mr 
Eastman, who has remained in England on purpose for this 
meeting, or I, will be very pleased to give any information in our | 


power. 


In reply to questions, the Chairman stated that his announcement 
with regard to the dividend ap plied to the ordinary shares, and 
that the dividend would be payable in the middle of April, and be 
calculated from January Ist. As to the preference dividend, that 
would be calculated from December 19, 1898. 

Mr Shannon asked if it was provided by the articles of associa- 
tion that no debentures could be issued without the consent of the 
preference shareholders. 

The Solicitor, in reply, stated that Article 114 provided that no 
debentures or debenture stock could be created or issued by the 
directors before the completion of the purchase of the undertaking, 
nor afterwards without the sanction of the shareholders of 
class by lution at separate mneotange duly convened. 
Mr Whatton said he understood there had 


the 


Oo each 


res¢ 


been some difficulty 


on Stock Exchange in dealing with the shares which members 
had taken over from the old company. He was not at all anxious 
to sell his own shares, but he would like to know whether those old 
shares would come into settlement at the same time as the shares 


sati i with the statement he had made. The business looked 
most favourable, and he trusted they would be able to continue 
earning better dividends than the companies had done in the past. 

Av ff thanks to the chairman and directors terminated the 
pre ding 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 


ECON OMIST. 


‘ 





Th annual general meeting of the shareholders in the 
Gove ts Stock and other Securities Investment Company, 
Limited, was held on the 26th instant at the Cannon street Hotel 
London, Mr J. W. Philipps, M.P., presiding. 

T ecretary (Mr J. E. Gunyon) having read the notice con- 
vening the meeting , 

The Chairman, in moving the adoption of the report, stated that 
their i me had increased by about £400. As a matter of fact, 
the increase was rather more in the rdinary revenue, which 
sh mprove ee of about oo there had been a falling 
off windfalls” of career £350, ng t net increase, as he 
had 1, £400. Hen ight explain w what he by ‘ ndfalls.” 
If ar vestment had been in default for three or four years, and 
ré n 1 paying the whole or a pa f its interest regarded 
this as an increase in their ordinary revenue, but if in connection 
vith an investment, they received a lump sum in bonds ck in 
order t inguish arrears, he looked upon this as in the nature of 
a “ windfall He was extremely glad to be abl state on that 

cas that not only had there b ‘ mprovement in their 
revi but also an increase in t rdinary revenue, apart 
alt her from “ windfalls.” He t ight that, on the whole, 
th might fairly have expected past year t turn out 
rath better n it had, | th ; of in ie had been 
rather larger than they might reasona uve anticipated. They 
had n the vear about £1,000 1 the investments in 
Bra I laranteed securities, and, a ymount was only in 
connection with the last six months, it would be larger next year. 
They had also lost on the Venezuela G rnment bonds and on the 
shares of the Buenos Ayres and Pacific Railway. Altogether they 
had had a loss of income of about £2,000, which, however, had been 
more than regained in other directions. The losses, moreover, were 
not so serious as those which they used to have, as they were not so 
likely be permanent. ‘heir two largest gains had been in con- 
nection with their investments inthe province of Buenos Ayres and 
the Argentine National Government loans, from which they hoped 
to receive more this vear than they did las They had also had 
gains from their Entre Rios and East Argentine Railw by securi- 
ties, and the Ituana Railway Company had paid all that was due 
| from them up to the end of last year. Fr the Leopoldina 

Railway they would also derive an addition, because he believed 
that it was doing very well. In these cases, however, the 
| gains of income were accompanied by a loss of capital. Their 
reserve fund stood that day at £34,000, and they knew that 
there were settlements approaching by the province of Entre 

Rios and the province of Santa Fé. In those two investments they 
| held £40,000. If any fair settlement were made the company stood 


to gain very 


they knew that the settlement would be something like that in the 
case of the province of Buenos Ayres, they stood to lose on capital 
account. Their loss on capital from this source might be £15,000, 


and it was obvioi 
must take steps to meet 


that the 
write down the 
dividends their 


coming from these provinces and the province of Cordova 


some of the mu 
thought that 
submit to them 
to face the posit 
this un 
going to turn o1 


the scheme 
allinterests. T 
drawn for reden 


their chairman. 


Mr Frederick 


| portant discussi 


The proceedir 





subscribed by the public. He understood that certain people had 
bought shares and were now informed that they were not good 
delivery. 

lhe Chairman said that that question had not been dealt with by 
the Stock Exchange yet. 

I Solicitor added that application had been made that the old 
shares should come into the general settlement 

The Chairman remarked that he hoped the shareholders were 


considerably in 


shareholders would 


the 


their capital somewhat was very near at hand. 
they would submit to the stockholders woul 
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COMPANY, LIMITED. 








income; but, on the other hand, as 


is that with a reserve fund of only £34,000 they 
such as these. He felt convine ed 
prefer to face the facts and 
company might pay away in 
Seeing that settlements were 
and 
nicipalities were likely to take a similar course—-he 
directors would have to call them together and 
some moderate scheme for reducing their capital 
ion in which they were. They had put off doing 


losses 
much 
so that the 
annual income. 


loss 


til they really knew how some of their old investments were 


it, and they could now see that the time for reducing 
He be ‘lieved that 
d be fair to 
hey had a profit this year of about £900 on bonds 


iption. He looked forward to the current year with 
more confidence than he had done in any year since he had been 
Hill seconded the motion, which, after some unim- 


on, was carried unanimously. 


igs then terminated. 
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TO READERS AND CORRESPONDENTS. 


THE ECONOMIST. 


The Editor of the Economist cannot undertake to return rejected | 


communications. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 








| Coin and bullion .......... 











nae —— Circulation nae "4s P $= 2 
Date. ee Abroad or a Deposits; Banking Reserve. $5 |\m 
, ank Post : Xe 
{ out for Bills Depart- oo i 
Export. a ment. ole 
1898 £ £ £ £ £ £ % | 
Nov. 231,872,547, 440,000 in) 27,572,685 (42,305,247, 39,014,811 21,099,862 493 4 
9'32,020,436; 236,000 in 27,302,985 40,535,386) 36,836,755 21,517,451 52 = 
16 32,439,112} 278,000 in) 27,043,175 |41,049,550! 36,684,086 22,193,937 5348 
23)52,977,053| 219,000 in; 26,761,960 42,011,109) 36,808,584)/23,015,093 54+ 
30 32,189,673! 803,000 out, 27,171,075 43,895,589) 39,829,434 21,818,598 492\— 
Dec. _7)31,250,743| 551,000 out) 27,181,365 40,998,179) 37,961,518 20,869,378 5044 
14 30,988,87S| 75,000 out 26,940,525 |41,194,869) 38,152,397)20,848,354, 504 
21)/30,590,507) 73,000 in 27,420,090 41,468,518) 39,280,217'19,970,417 48 — 
“ee” 29,337,841) 478,000 out, 27,306,285 43,410,523, 42,360,562 18,831,556 433/— 
Jan. 430,340,823) 264,000 in| 27,751,945 49,205,083 741,532 19,388,878 39,4 
11 30,980,408} 206,000 out| 27,721,420 49,204,123 41 232,183 20,058,988 402 
18 31,968,505 149,000 in; 26,665,600 49,119,579 148,945 22,102,905 443 54 
25 32,682,771' 127,000 out’ 26,460,410 50,024,058 42128, 048 23,022,361 452, 


Subjoined is our usual table, affording a comparative view of the 





Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
rrice of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. 

At corresponding dates Jan. 23, | Jan. 29, | Jan. 27, | Jan. 26, Jan. 25, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 23,446,190 25,286,050 25,631,880 26,610,335 26,460,410 
Public deposits 4,909,471) 10,589,781 9,588,998 13,093,079) 9,352,736 
Other deposits ............ 25,411,540 52,367,495 43,224,325 37,478,854 40,671,522 
Government securities ....| 14,561,197) 14,682,555 14,255,117 13,387,036 


Other securities .. ee 
Reserve of notes and coin 


19,985,149 26,4 
13,992,102 
21,238,292 


93,818 
39,828,229 
48,314,279 


31,741,012 
235,022,361 
32,6 52, 771 


28,473,059 
20,274,232 
37,106,112 





$2,565, 430 


| Proportion of reserve to 


REVENUE. 
-—— RECEIP?s.— RKECEIPTS.-——, 
Estimate Apl. 1, ’98/Apl. 1,97 Week Week 
for to to ended ended 
the Year Jan. 21, | Jan. 22, Jan. 21, | Jan. 22, 
1898-9. 1899. 1898. 1899. 1898. 
£ £ £ £ 
NE cco ecekskananb ars 21,080,000 16,826,000 17,76 399,000 406,000 
DN. Siaetaenesabnesakeqs 28,950,000 24,109,000) 23,392,000 871,000 678,000 
Estate, &c., Duties ....... 10,670,000 8,890,000 8,628,000 152,000 150,000 
Stamps........ Sonat 7,600,000 5,982,000 6,221,000 153,000 135,000 
Land Tax and Hou is¢ ‘D ity 2,495,000 780,000 8 10,000 140,000 170,000 
Property and Income ‘Tax, 17,700,000 8,011,000 8,01 3,000 1,085,000 1,153,000 
i eee 12,600,000 9,630,000 2 130,000: 130,000 
Telegraph Service ....... 3,140,000, 2,680,000 145,000 140,000 
Crown Lands..... Anete 430,000 355,000 ; ee 
Interest on Purchase » Mo ney 
of Suez Canal Shares, 
Sardinian Loan, &c....... 715,000 712,514 735,978 iss as 
Miscellaneous ............ 1,730,000 1,486,963, 1,469,542 65,207 80,432 
Total Receipts ....|107,110,000 79,462,477| 79,205,520 3,140,207 3,042,432 
Payments to Local Taxa 
tion Accounts........ 9,178,000 7,832,843, 7,844,122 288,194 655,000 | 
Total Revenue including 
payments to Local Taxa 
tion Accounts 116,288,000 87,295,320 87,049,642 428,401 3,697,432 
EXPENDITURE. 
kstimate 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1898-9, 
jincluding |Apl. 1, '98)Api. 1,97. Week Week 
Supple- to to ended ended 
! mentary | Jan. 21, | Jan. 22, Jan. 21, | Jan. 22 
Estimates, 1899. 1898. 1899. 1898. 
£ £ £ z £ 
Permanent Charge of Debt 25,000,000! 22,182,011 22,510,956 50,000 50,000 
Other Consolidated Fund 
Pe 2,010,000' 1,478,289 1,479,451 és 
Supply Services............ 79,945,000 62,866,504 57,858,924 1,497,515 1,208,000 
106,955,000; 86,526,804 81,849,531 1,547,515 1 = 000 
z 
melonces Bank Of Wagland .... . .cscccccsccececcsseccccecess 2,840,238, 4,75 iL 234 
Do PIE, ans cawaesuhensesusabes<ncdaces 567,561 303.3 02 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant tv the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 25, 1899. 
ISSUE DEPARTMENT. 


£ £ 
455,135 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 30,655,135 


Notes issued ...... 47 
47,455,135 

BANKING DEPARTMENT. 

£ £ 


47,455,135 | 





Proprietors’ capital .. 14,553,000 Government _ securi- 

DE cesearsecsacs ee ee Cree eeeee 13,387,036 
Public deposits* 9,352,736 Other securities .... 31,741,012 | 
Other deposits git 40,671,322 Notes ........ ~— . 20,994,725 


Seven-days and other Gold and silver cc'n.. 027,636 


bills... 130,382 


68,150,409 


* Including Exchequer, Savings Banks, Commission: 
Dividend Accounts. 
Dated January 26, 1899. H. G. BOWEN, Chief Cashier. 
. FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


rs of National Debt and 


Increase. Decrease, 
z 

Circulation (excluding 7-day and other bills) .... 0 -. 0 caeevess 205,190 
Public de} SEND cccceencveensvecéecsesccoveceseges EpPURES sitcceves 
Other de} ae peg ake beeen saneseeeees cekeeeh cx  dedewuie 444,884 
Gove rmme MO COGURENIES oc onccccccsccsscsvesesczecs 
NC es he eg aes aha oor es as, | RON 20,897 
RUN i5.c tate cant enssande sei (ecu deanee en eeannee cl) ae ; 
EERE ae ee eee PA ii nanos 
REND ee Se ole nan Sadun keadaden tans ED Sessenvice 





The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
’ > I ’ 
and Rate of Discount, for three months ending January 25, 1899: 
’ 5 - 


—_——$$ 


68,150,409 | 








liabilities ~ 538% 441% 152% 
Bank rate of disco AN 5% 54% 
Market rate, 3 mon 2s 2 : 24 
Price of Consols*......... 1124 112% lll¢ 
Price of silver per oz. .... 29¢id 26;4d 274d 
Average price of wheat.... 3ls 7d 34s lid 278 Od 
Exchange on Paris (short 25.182-233 25.214-263. 25.183-23% 

— Amsterdam short) 12.14 2 2.1-2 12.2-3 

— Hamburg 3m ynths) 20.56-60 ae 5 20.64-68 








Clearing-house return .. ,000 118,657,000 134,247,000 140,7 
* New 23 per Cents. ‘Goschens. ; 
The amount of the “other deposits,’ compared with the “ other 


showed in 1889 an excess of £5,812,274, and in 1896 an 
£25,873,683, in 1897 an excess of £14,751,256, and in 


securities,” 
excess of 


1898 an excess of £5,583,050. In 1899 there is an excess of 
£8,930,310. 
In 1896, supplies of money were much in excess of the demand, 


and the reserve of the Bank received an addition of £655,000 in the 
week. The market discount rate for best three months’ bills was 
13 per cent., while the rate for short loans was as low as } to 4 per 
cent. On the Stock Exchange the political uneasiness aroused by 
the events at the beginning of the year was dying away, and prices 
had advanced. Home Rails were very active and yyant, the 
reports being issued showing exceptionally satisfactory results. 

At the corresponding period in 1897 a steady tone prevailed in 
the discount market, but as the Bank rate was 34 per cent. and the 
market rate for three months’ bills only 24 per cent., a fall im the 
Bank rate was being anticipated. Loan money was in abundant 
supply, the rate being to 1} percent. There was an excepti mn- 
ally heavy allotment of remittances on India by the Council. 
Silver stood at 293d per ounce. 

In the same week of 1898, a distinct change had occurred in the 
money market, a condition of ease giving place to a c side rable 


bu 


stiffening of rates. The terms for best three months’ bills rose 
from 2} to 23 during the week, the Bank rate being 3 per cent. 
There was an accumulation of Government funds at the Bank, 
owing to arrears of work in the dockyards, due to the engineens’ 
strike. On the Stock Exchange the tone was somewhat uncer- 
tain. One or two issues of “gilt-edged'’ stocks met with an in- 


different reception. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


| or decrease to date in each case: 


(000’s omitted.) 





Weeks m Stock Exchange i, le Pav Days} * Fourths” of 
Ending. Total Pay Days. ee 1s Pay Day the Mont 
Date. £ Date £ Date. £ Dat £ 
1898. 1898. 1898. 1898. ; 
JanltoNov.9 6,868,874, Jal3Jyl4, 672,320, Jan. 39,450, Jan. 4 29,158, 
Dds sen 175,689, July 28 41,262, Feb. 2 32,131,;|Feb. 4) 24,374, 
Biehewes 133,748, Aug. 12 45,835, Mar. 1 29,161,|Mar. 4; 25,956, 
A eee 168,820, 31 51,491, April 1 37,758,,Apr. 4, 30,575, 
Re:  Beccues 163,438, Sept. 14 45,142,,May 5 33,967, May 4 28,499, 
Pitécses 138,032, 29 48,740,,June 1 30,573,,\June 4) 23,928 
Serinkea 198,014,\Oct. 13 44,928, July 1 43,952,\July 4; 35,149, 
28. 127,826, 27 50,047,,Aug. 4 30,944,,Aug. 4 _—_ 
29 122,250, Nov. ] 50,790, Sept. 1 30,477 |*Sept.3, 20,3570, 
129, 30, 51 o a 63,551,, Oct. 3 32,754, Oct. 4 29,713, 
Jan. 2 to Jan.4 110,737, Dec. ] 7,048, Nov. 4 28,242.|Nov. 4 28,242, 
pe ee 154,458, 4) 60,693,|Dec. 1 33,452,|"Dee.3| 27,632, 
Beans 199,606, 1899. 1899. 1899 
Bvrccees 140,734, Jan 59,970,\Jan. § 32.439, Jan. 4 05, 
Total, 1899 .. 605,535, 59,970, 32,439 $5,505, 
| Correspondng | 594 9)3, 50.761, 39,450 29,458 
total, 1898.. } , ss i ele ana? 
Inc. or Dec. } 1,522, 9,209, as 7,011 + 4,047, 
in 1899 ..f 37% 181 es 17°7 os 137% 
yross total in ; 
mte98. 2 e 8,097,291 1,231,847, on 2,861 331,267, 
Do 1897...., 7,491,281, 1,113,682, xe 362,610 902,123, 
Inc. or Dec. | + 606,010 118,165 ee 40,251 29,144, 
in 1898 ..f 81%, 106 % Lh] 6% 


* The “fourth” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 









































NATIONAL BANK OF BELGIUM. 


Jan. 19, | Jan. 12, | Jan. 20, 7 
1899. 1899. 1898. Last Week Last Year. 
AssETs. £ { £ | £ £ 
Coin and bullion........ 4,764,000, 4,669,000: 4,286,000 +  95,000+ 178,000 
Other securities 


17,989,000 18,575,000: 17,625,000’ 


oaenien 586,000:+ 364,000 
LIABILITIES. 
Notes in circulaticn .... 


Currentaccounts.... 


23,384,000 21,422,000 19,557,000 4 
3.095.000! "3.610.000 3,093,000 





AUSTRO-HUNGARIAN BANK. 


Jan. 21, Jan. 14,} Jan. 22, = 
1899. 1899. | 1898. Last Week| Last Year. 
ASSETS. £ z } £ £ £ 
Coin and bullion—Gold! 29,898,000; 29,916,000, 30,354,000 18,000 456,000 
- Silver! 10,259,000) 10,415,000! 10,331,000 + 56,000 + 28,000 
Discount advances, &c...! 18,076,000! 20,511,000; 14,812,000 — 2,435,000 + 3,264,000 
LIABILITIES. | 
Cireulation 54,954.000' 57.255 000. 52.780.000 


2 301.000 + 2.174.000 


NEW YORK ASSOCIATED BANKS. 
~ Jan. 21, 


Jan. 14, Jan. 22, 
1899. 1899. 1896. Last Week Last Year, 
ASSETS £ £ £ £ £ 
PIS ureesrieaauswbhenes 37,414,000, 35,636,000; 22,130,000 + 1,778,000 + 15,284,000 
Legal tenders .......... 11,978,000! 11,806,000; 19,850,000. + 172,000|— 7,872,000 
Loans and discounts .... 144,070,000 143,370,000 124,694,000 + 


700,000: + 19,376,000 
LIABILITIES. 
eee 


3,088,000' 3,122,000} 2,918,000 34,000 + 170,000 
Net deposits ...... 


-«++~ 169,814,000 167,162,000 142,894,000 + 2,652,000, + 26,920,000 


ReseERVE (Specie & Notes) 49,392,000 47,442,000: 41,980,000 + 1,950,000 + 7,412,900 
| Legal reserve $2,453,000, 41,790,000 35,725,000 + 663,000 + 6,730,000 
Excess of actual reserve 6,939,000, 5,652,000' 6,257,000 + 1,287,000 + 682,000 


1299 1898. Inc. or Dec. 
MANCHESTER- @ aa 2 £ %, 
Jan. 1 to Jan. 14 ...... 8,708,600 9,230,700} 522,100 5°66 
Week ending Jan. 21 3,885,800 3,557,200 + 328,600 935 
Total todate........ 12,594,400, 12,787,900 193,500 1°51 
LIVERPOOL— . a 
Jan. 1 to Jan. 14...... 6,569,700 5,981,900 + 587,800) 938 
Week ending Jan. 21.., 3,237,600 2,462,700 + 774,900 51:48 
Total to date.......- ~ 9,807,300 8,444,600 +1,362,700 16:37 
BIRMINGHAM~— = ‘ 
Jan. 1 to Jan. 14...... 2.404.700 2,760,900'—- 356,200 12-90 
Week ending Jan. 21... 951,800 1,115,100|— 163,300| 14-64 
Total to date........ 3,356,500, 3,876,000 519,500! 13-40 
NEWCASTLE-ON-TYNE-— ov mh soe 
Jan. 1 to Jan. 14...... 3,149,700 2,615,300 + 534,400) 20:43 | 
Week ending Jan. 21. 1,404,900, 1,327,900\'+ 77,000, 5°79 
Total to date........ "4,554,600 3,943,200 + 611,400| 15:50 
BRISTOL— ; een 
Jan. 1 to Jan. 14 ...... 1,262,100 1,354,000 91,900, 678 
Week ending Jan. 21. 592,100 513,300 + 78,800) 15°55 | 
Total to date........ 1,854,200 1,867,300 13,100) 0°70 | 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Jan. 26, | Jan. 19, Jan. 27, or Decrease. 
rs Qo a) 
—_ mame. —_ Last Week Last Year. 
ASSETS. £ é : £ £ £ 
Coin and bullion—Gold, 72,834,000 72,579,000, 77,182,000 + 255,000 — 4,348,000 
Silver, 47,982,000 47,905,000) 48,356,000 + 77,000 — 374,000 


Government securities .. 
Discount and advances. . 
LIABILITIES. 


14,104,000 14,104,000, 14,104,000 
57,527,000) 60,944,000 51,125,000 


SM <cackewnsbessessWewu 154,211,000 156,021,000 151,361,000 — 1,810,000 + 2,850,000 | 
Government deposits 8,826,000, 8,059,000 9,622,000 + 767,000— 796,000 
Private deposits 21,166,000; 23,624,000! 21,787,000 2,458,000 621,000 


IMPERIAL BANK OF GERMANY. 





3,417,000 + 6,402,000 | 





| ourrency is reduced into English money at 4s per dollar. 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American 


Discount and Loan Market.— Money has been in very 
plentiful supply, balances sometimes being lent for the night 
at 4 percent. Towards the close, however, the revenue col- 
lections seem at length to have made an impression, and there 
is not so much difficulty in employing funds. 
have kept remarkably steady at about 2,; for best three 
months’ bills. There was a faint expectation that a further 
reduction in the Bank rate might take place, but, as all the 
gold arrivals have been taken for the Continent, no change was 
made. The Reserve is stronger on the week, as although a 
withdrawal of £127,000 in gold for export took place, the 
return of notes and coin from circulation—the former contri 
buting £205,190, and the latter about £841,000—augmented the 
total by £919,000, raising it to £23,022,361. The prorortion of 
reserve toliabilitiesis ,, percent. higher at 45} per cent. The other 
changes in the Bank return consist of an increase in Public 
Deposits, amounting to £1,349,363, due to the revenue col- 
lections. Other Deposits have fallen £444,884. On the other 


Discount rates 


mi. a ie side, the only movement is a decrease of £21,000 in Other 
1899. 1899. 1898. (Last Week/Last Year. | Securities. 
ASSETS. £ £ £ i ie } 
Coin and bullion ........} 42,624,000) 40,415,000) 45,758,000 + 2,209,000 — 3,134,000 | The subjoined table shows the rates quoted from day to day 
Discounts and advances} 35,223,000) 38,175,000) 32,330,000 — 2,952,000'+ 2,893,000 | during the week :— 
LIABILITIES. 
Notes in circulation ....| 54,851,000) 58,586,000) 54,814,000 —- 3,735,000) + 37,000 | oe . ; l 
2 "co 8 21,812,000) 20,240 000 170,000 + 1,572, 358, ; 
Current account = — Tai. | Sat. | Mon. | Tues.’ Wed. Thar.) Ett 
NETHERLANDS BANK. . o Ga oe 
7 Jan. 21, , Jan. 14,) Jan. 22, - ia % % % ~ % % | % 
1899. 1899. 1898. (Tuast Week Last Year. | Bank rate ..............ssseeeeess 3 34 34 34 34 3h CISA 
ASSETS. £ £ | £ £ Market rates of discount :— a 
Coin and bullion—Gold 4,315,000, 4,315,000' 2,628,000 + 1,687,000 60 days’ bankers’ drafts ........ 2 2 2 2 \2 \2 2 
— Silver 6,776,000, 6,749,000) 6,829,000 + 27,000 — 53,000 | DED 0524 chackanseene’ 2s 2en 24 225 24, 24 lads i 
Discount and advances..; 8,715,000) 8,980,000) 9,267,000 265,000, 552,000 | TED artecccnrscenseses 2 328 2s 24 24 24 24 2 
LIABILITIES. | DIED bcaxunesivesevewens 2 $24 2 $2 gyl2b gyi2z gi2e f 
Notes in circulation ....; 18,601,000, 18,837,000) 17,515,000 236,000 + 1,086,000 | Loans:—Day to day.............. l [ wn US ! l 1j3 
Deposits . 476,000!  495,000' 226,000 +  19,000'+ 250000] Short .............0c.cccceeeece 1g 1k «$1 42 dl 1g) a1} 
7 Fortnight (at last Settlement)..|/5 543 3§3 343 3423 3423 33/23 33 
BANE OF SPAIN. Deposit allowances :—Banks...... 2 2 2 2 oe 2. "2 
| Jan. 21, | Jan. 34, | Jan. 22, - Di scount houses at ae sasebeea a 4 2 2 2 2 \2 
1899. 1899. 1898. |Last Week Last Year. | _At potice .....-... sascesers a i i i i 
ASSETS. £ £ £ £ : : ‘ s , 
UE cwssnrccessenivnaset 11,062,000) 11,062,000 9,431,000 + 1,631,000 The following is a comparison with previous weeks :— 
EVE sccccvseegnndsdess 8,591,000; 8,307,000 10,480,000|+ 284,000 — 1,889,000 
Foreign correspondents, 2,087,000) 2,182,000 1,396,000 95,000,+ 691,000 ! | “a 
Loans and discounts ....| 50,820,000) 51,019,000 25,657,000 199,000 + 25,163,000 ' ab 3 ills. Rn 
Spanish 4 % stock ......| 15,024,000| 15,024,000) 15,462,000 ... |— 438,000 ( lee me Trade Baie.” 
. ills, obliga- ° al Peer 
— te 9,262,000! 8,782,000) 8,626,000\+ 480,000+ 636,000 | == 3 Months.|4 Months.'6 Months.|3 Months.\4 Months.| Months 
LIABILITIES. | —| = - | . 
Circulation ......00...- | 58,492,000) 58,417,000) 49,089,000) + 75,000 + 9,403,000 | 1 % % % % % % ) % 
Deposits and current | Oct. 21..3 333 3 34 4\4 4 4k 
RES 6 vosxsesccn0ss 34,024,000) 33,577,000! 19,476.000'+ 447.000! + 14.548,000 28. .\3 34 3 34 14 43 
: ~ | Nov. 4../32 3 5 | 3 3 4,4 4 43 
BANK OF RUSSIA. 11..|29 3h! 3 R Se i re ee 
- a 18. .\2 3 | 34 3 3 i 
| Jan. 1/13. |Dec. 23/Jan. Inc. or Dec: | 25..\2 3 33 34 3 : 3 413 
1899. } " Dec. 16/28. | Last Week. | Dec 2. 7 \24 33 os 4| 3 : 3a 3 3 4/3 4 
; ASSETS £ Zz £ £ 9. .|23 333 f 2 34 3| 34 4\3 4 
OO ie anata 99,151,000 | 97,511,000 | 99,453,000 + 302,000 | sist ae rt 2 4) 3 i7 ; 
Balance abroad .......... ++ 1,610,000 1,631,000 1,605,000 21,000 | 22..\3 i Sy 3} 3 3 4 34 4 ; 4 
Silver and subsidiary coin... 4,179,000 3,936,000 4,190,000 + 243,000 | 30..\38 43.354 3 23 3h | 34 3 4 
Securities and ehortloans .. | 18,944,000 | 18,707,000 | 17,679,000 + 237,000 | yan. “6..\2) 2h 2e 28 28 Py 3h 3 34 3 3h 
Other loansand advances..... 7,294,000 | 7,190,000 | 7,036,000 + 104,000 | 13.. 1 if 24 24 § 24 2% | 23 M4! 31 34 
Securities belonging to Bank 2,798,000 | 2,821,000 2,842,000 — 23,000 20. “1 1} 24 24 + 2} 3) OL 4 24 2 24 3 
Treasury debt .............. | 10,000,000 | 10,000,000 | 17,500,000 be 77..13 1) 29 h! 26 } 2+ 4 2} ij 2 4 24 3 
Miscellaneous .........2.... 1,865,000 | 5,123,000 2,976,000 |— 1,258,000 | - . — = = <= : 
Balances due by branches | * These rates range from those current on the very best paper to those paid 
and treasuries ....00....+. | | on bills for which the Bank rate is usually required. 
145,841,000 | 144,919,00C | 153,281,000 — 9,220,000 The London Produce Clearing-house supply the following 
sIABILITIES, | : as igs : akial amenities 0 
Notes in circulation ........ | 66,205,000 | 68,414,000 | 68,322,000 |+ 922,000 | quotations for bar silver, spot and future delivery :— 
Capital of the bank ........ 5,313,000 5,313,000 5,314,000 2,209 000 | _— —_January.— 
Deposits & current accounts | 34,376,000 | 34,595,000 | 35,722,000 * | Delivery "91 93 24 i 9 27 
Treasury account .......... 29,232,000 | 28,577,000 | 35,331,000 — 219,000 | *ellvery. ° ns . 25. 26. . 
Miscellaneous .............. 3,858,000 | 5,346,000 | 5,496,000 +  655000| Spot .... 27% .. 273 .. 279; .. 274 .. 273 .. 27% 
Balance due to branches and January 274 275 27. 27: O78 27 ¥5 
imeiia z . ; Jy ee 6. ots ** ig ** 4 ee 8 ** 
nr 6,857,000 2,674,000 3,036,000 + 4,185,000 } February & oie 278 . % as 274 a 273 a 27 5. 
| 145,841,000 | 144,919,000 | 153,281,000 1+ 922,00 | March.... 27,55 .. 273 «. 27yq .. 27h «. 27§ «2 27% 
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The following is from Messrs Pixley and Abell’s Circular, 
dated January 26th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; bar gold, parting, 
77s 104d per oz standard; United States gold coin, 768 43d per oz; 
German gold coin, 76s 6d per oz; French gold coin, 768 6d per oz; 
Japanese yen, 76s 4d per oz. 

Silver.—Bar silver, fine, 27fd per oz standard ; bar silver, con- 
taining 5 grs gold, 2735d per oz standard; bar silver, containing 
4 grs gold, 273i.d per oz standard; bar silver, containing 3 grs gold, 
274d per oz standard; cake silver, 294d per oz; Mexican dollars, 
27d per oz. Quicksilver, £8 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.108,970,000, at prices ranging from 1s 4;,d to 
ls 43d. The following statement gives the result of the 
sales from the beginning of the current financial year :— 


Rs. £ 
April 1, 1897, to March 31, 1898............ 141,839,327 9,097,281 
ea 206,784,824 13,743,604 
eS SS eee - 6 218,749 417,285 
5 213,003,573 14,160,889 
Allotments since last Friday :— 
Rs. 
Wednesday........ 552,000 in bills on Calcutta...... ) z 
a” melee +» 3,683,000 in bills on Bombay...... 7 7” ‘ 552d, about 
ee ales 6,000 in bills on Madras ...... } per Cons. 
mt javdeaes 613,000 in transfers on Calcutta) At ls 44d, about 61] 
—-  kieatecs 1,839,000 in transfers on Bombay percent., and above 
*” nisGunes 307,000 in transfers on Madras..) in full. 
pa iineuuc 70,000 in bills on Madras ...... ) At ls 434 
Ze 40,000 in bills on Bombay ..... pues ed. 
Thursday ........ 19,348 in bills on Calcutta...... At ls 4ha. 


Next week Rs. 7,000,000 will be offered. 


The South Kensington branch of the Union Bank of London, 
Limited, will be transferred to permanent premises on Monday 
next, the 30th inst., at 18 Cromwell place, opposite South 
Kensington Railway Station. A sub-branch of the Union 
Bank of London, Limited, will be opened at 111 South End. 
Croydon, on the same day. 

It is notified that Lloyds Bank, Limited, have entered into 
arrangements under which (when duly confirmed) the business 
of the Burton Union Bank, Limited, will be taken over by 
them as from the lst instant. We understand that the entire 
staff of the Burton Bank will continue in the employment of 
Lloyds Bank, Linited, and there will be little or no change in 
local management and supervision. - 


LONDON COURSE OF EXCHANGE. 


{ Price Negotiated on 'Change. 
Usance. ~ 


On. 
Jan, 24. Jan 26, 
BE. 6 cb ccdtesenimorscccccesune Cheques 25 183 25 233) 25 182 25 232 
AREA Re 3 months; 25 38; 25 433 25 383 25 43: 
IND vce vuxaunasijennsans do | 25 38) 25 43) 25 38} 25 434 
Amsterdam ..............c0e00s Atsight 12 12 12 2% 12 2 12 3 
Tilia nanan Bane 3months| 12 34 12 4%, 12 3% 12 4% 
PEE wucthanenchnn sasteccsnocse os 2 6 2 69' 20 6&4 20 68 
DROMOMOEE cc ccnccsccsecssvencces - 2 64 20 68 2 64 20 68 
NS RR rere ee ee e 2 65 20 «69 2 64 20 68 
Vienna and Trieste ...........-} ° 12 18% 12 213) 12 20 12 224 
DRBGGED. 2s ccccsccvcsccensesesss 2 1/25 45 25 50) 25 433 25 483 
BE PORSTODULE 0.00 cccccccccccsces s | 242 25 | 243 25 
Moscow ....... Kannnaceswetneeeel . | 2448 2448 aA 2448 
Genoa, Napleg, &c.............+- | # | 27 36% 27 463, 27 374 27 47% 
Madrid, Barcelona, &c.......... > 36t 364 36h 368 
I ceca tatwnn duswene + » | 358 354 358 354 
Switzerland Sceccnsecvcnscess ceed »  '25 65 25 67) 2 65 25 674 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open ; Bank Open 
Rate. Market. Rate. Market. 
% % | % % 
Paris ...... 5 Qct. 19, 98] 213) Genoa...... 5 Sf 
Berlin..... .- 5 Jan. 14, '99) 3) Geneva .... 5 Oct. 25, '98] 44 
Hamburg .. 5 Jan. 14, 99] 4 | St Petersbrg 54Jan. 23, '98) 6} 
Frankfort .. 5 Jan. 14,'99] 4 | Madrid .... 5 June17, '96) 5 
Amsterdam. 24Sept. 1, 98] 23 | Lisbon .... 54Jan. 11,99} 7 
Brussels.... 34Jan. 26, 99) 38 | Stockholm.. 53Oct. 25, '98] 5 
Vienna .... 5 Nov.25, 98] 44 | Christiania . 54Dec. 9, '98] 5} 
Rome ...... 5 Aug. 27, 95] 3} | Copenhagen. 5 Oct. 17, '98] 5 
Tarin ......+ SAug. 27, '%) 5 | 


At other centres the latest recorded quotations are :— 


7 1 % 
New York (call money).. 2} to 3) Calcutta, Bank min. .... 7 
Ditto (endorsed Bills) .. 3to 34; Bombay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Rates 
| ee of Ex- |Usance. ne of Ex- Usance. 
™ change * change. 
Paris . Jan, 27 25°19 ‘Ch’ques| Rio Janeiro..... Jan. 25 7ad 90 dys st | 
Brussels....\— 26, 25°22 | - Buenos Ayres...Dec.31 484d (90dys st 
Amsterdam ..— 26 1211 | Short. Do Pm.onGold Jan. 26 112 5 
ee j— 26 20°43 . Montevideo....Jan. 2 524d 90dysst 
Do ......;—- 26 2030  3mos. Bng Sng 
Hamburg ..,— 26 20°31 Melbourne .... Jan. 82 dis 4pm 60 dys at | 
Frankfort ..|\— 27 20°41 Short. |\Sydney ........ = 9xdistpm ,, 
Vienna ....\— 27 12°05 . Adelaide ...... — 9gdis4pm, , 
St Petersbrgi— 26 940 | 3mos. Calcutta ...... 27. «1/4,, } | tel’g’ph 
New York ..|— 27) 823 (60 dysst| Bombay ...... — 27, 1/44 5) tr’nsf'r 
Lisbon i— 26 4d | Sight. _Hong Kong....;— 27 1/llg 4 m. sgt 
Madrid .l— 26) 32°70 » Shanghai...... — 27 29 =| 
a ~~ 267i | , J. 
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The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. GuRMAN. ‘ Dollars. AMERICAN. 
25.324—4 p. mille for us | 20.52—5 per mille for us { 4.89 —5 per mille for us 
25.2 Par 20.43—Par 4.867—Par 

25.1 p- mille agst us { 20.33—5 p. mille agst us , 4.827—8 per mille agst us 


The latest exchanges are :— 


French “ ue” exchange 25f 19c, or 12 per mille against us. 
German short exchange .. 20m. 43pf, or par. 


New York exchange) ait : 
“Cable seamen freee $4.85}, or 2% per mille against us. 


THE STOCK MARKETS. 


The settlement this week was conducted under favourable 
conditions as regards money, loans for the fortnight being 
obtained on easier terms than at the previous settlement. The 
volume of business to be arranged showed a considerable 
increase, and continuation rates were consequently somewhat 
stiffer, a good deal of irregularity being exhibited in the rates 
charged on Home Railway stocks. Movements in prices during 
the fortnight were nearly all upwards. Inter-bourse stocks 
all made up higher, the principal feature being a rise of 3} in 
Spanish, from 46} to 50. The Chinese Silver Loan made up at 
105, as compared with 101. In the South American depart- 
ment there was a rise of from 24 to 3 in Brazilians, and 1 to 14 
in Argentine stocks, and Argentine Provincial bonds had risen 
some 6 or 7 points. Chilians afforded almost the only instance 
of a fall on the account. Amongst Home Railways, South- 
Eastern Deferred made up 6} higher, and there was a big rise 
in allthe Chatham stocks. South-Western Deferred, on the 
other hand, fell 24, while in most other cases the differences 
did not exceed 1 per cent. Canadian Pacific shares showed no 
change. There was a small advancein Grand Trunk securities, 
but Americans had, of course, risen all round. The most con- 
spicuous movement was a rise of 8} in New York Central. 
Atchison Prefs. made up 5 higher, Union Pacific Prefs. 44, 
Central Pacific 33, and Norfolk Prefs. 3. 

This week the tone has been cheerful in all departments, 
and in spite of a temporary setback in isolated instances, 
prices are higher all-round. Inter-bourse stocks have shown 
considerable firmness, Spanish being again a prominent 
feature. Except forthe disappointing South-Western dividend, 
circumstances have been favourable to a further advance in 
the prices of Home Railway stocks, and this has been 
secured in the great majority of instances. The speculation 
in Americans began to exhibit signs of raggedness, but prices 
have been further advanced, in some instances to a substantial 
extent. The demand for Debenture stocks of South American 
Railways remains a marked feature, and the Deferred stocks 
of trust companies have also been in considerable request. 
In the Mining department the movement in South Africans is 
fast assuming the character of a fresh ‘** boom,’’ and consideri- 
bly more interest has been shown in mining shares generally. 

Home and Colonial Government Securities.-- 
‘Gilt edged" stocks have scarcely shown the strength that 
might have been expected from the easier tone in the money 
market, Consols, in fact, being a small fraction lower than last 
Friday. Indian Three per Cents., however, show a small 
advance, and a further rise has occurred in the Rupee Loan. 
Rather more business has been done in Colonial issues, and 
Natal, New South Wales, Victoria, and West Australia issues 
are each quoted a point higher on the week. On the other 
hand, South Australian Three per Cents. have fallen 3 on the 
issue of £1,500,000 stock of the same denomination, and 
the present quotation is only } above the minimum fixed for 
the new stock. British Corporation issues have been very 
quiet, but there is a rise of } in Metropolitan Two and a-Half, 
and of 1 eachin Burton Threes, and Newcastle Two and Three- 
quarters per Cents. 


CLuUsING &RICES—— 
Last | 
Friday) Sat. | Mon. | Tues. 


Cons. 2 % until 190s 





{ Move- 
Wed. |Thurs. Friday mens, 


then 24%, red. 1923111 9 111g g 111 ait gill #111 31lly g 
Do a/c Jan.5 .. lla § 11g Pllle PIS gl Pi fing #.. . 
22%, red. 1905 ...... 1034 44,103 431103) 44 1034 44 ma 441034 45103 4 | 4 
29%, red. 1905 ...... 1034 441034 43/1035 44/1034 44 1034 44,1035 44 1034 441. 
Local Loans 3% Stk. 110 11 110 11 \110 12 {110 11 {110 11 {110 11 |110 11 ).. 
Bank Stock ........2 354 58 1354 8 (354 8 354 8 1354 8 |354 8 (35458 }.. 


India 34% red. 1931. . 1164 74,1164 741164 74 1164 74 1164 74/1164 741164 74.. 
Do 3% red., 1948. . 1064 74 1064 741054 74,107 8 |107 8 |107 8 1OTA 84+ 
Do 24% 1926 92 3; 92 3|92 3} 92 3|/92 3/92 3)92 3}... .. 
Do Rupee Enfaced 65 6/| 65 6/| 65 6); 6 6 654 64; 654 64 654 64)+ 4 
Met. Cone. 3% 1L1R 20 '17R 290 ‘118 20 |1L1R 20 111K 20 '118 20 1119 21 4+ 1 





Forei Government Securities.—In spite of the 
considerable amount of anxiety which exists as to the develop- 
ment of affairs in France, the Paris bourse has been pretty 
cheerful in tone. There is a further rise of 2} in Spanish 
bonds, which have changed hands at 513. There is nothing to 
account for the rise in the way of information respecting the 
future interest to be paid. The Greek loans, Turkish Groups, 
| and Italian Rentes are each quoted substantially higher than 
| last week, while Portuguese have given way to some extent. 
| Mexican Internal bonds have moved up 2 points. In the South 
! American department there is a further rise in the bonds of 











the Argentine Provinces, Cordoba, and Santa Te, and the 
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HOME RAILWAY “TRAFFIC RETURNS. 
Div. % Receipts for Week 2 
Revenve ist Half, 1898 per ended Jan. 21 Traffic Cost © Aggregate Receipts this Half-year. Aggregate 
Annum ga Z<§) & a per Mile X otal Miles. open 
S-S< Name of Railway. ee [ta | Be fy per per ae i this Half-year in 
Grose Work-| Fixed =5 £=S 4 z 5 S °° o2| se os 3 Week. _ 3 Passengers, &c Goods, &c. 
e- jing Ex-|Ch'rges >" (S™ To S=5\ £3 tee ~ Mile. —— 
alee menses RS SY a" S58) 2% |S 18991898 SS  _1899 | 1888. | 1999. | 1893. | 1899 | 1898 1899. 180A 
z £ % ENGLISH. z z £ £ £2 € £ | @ a x £ 
157,626, 90,748 IN os cetudcaunvanmakssepiebed . = 10,530, £€,232 341 (234 85,515 270 - 27,009, 31} 3t 
135,393 87,7 5 nil.|Cambrian ......-.--cccscccee) 1,933, 2,398! 4,241, 4,180) 17 | 15h 19.667) 44 § 12,375' 250 | 230 
24,224) 1.3.47 i 2 |Furness .............ceeee+0--| 1,655) 7,177] 8,832) 8,810) 63 | 65 40,847 744 25,658 139] 139 
1269,024 749,413) 613,77 1 Great TAD oe : : §3,832) 49,3509 152 | . 54,885 644 143,9 363 | 355 
2323,373 13 ToT 2 \Great Eastern .. 42,507) 59,207; 82,314 78,403 7 68 49,233)122 Zi, 22°,750 1,169} 1,156 
£527,596) 1601, 018 4 ‘Great Northern ............ 35,463) 63,075 93,535, 91,-87 86 | 87 52,384 1224 06, 277,775 1,146 {1,071 
4626,641/2881,424 1 24 Great Western .. 74,830 103,969 189,810'176,639' 69 | 67 31,195 16 ds 90 621,47) 2,599 {2,57 
2476,084 1375,415 5 |Lancashire and Yorkshire 31,988 $9,292) 91,280 82,703164 162 | 479,855 1514 ; 259,743 5564) 5354 
6261,916)5592,294 64 London and North-Western t3,770)143,324 227,994 225,721 118 (117 44,094 If 5, 652,992 1,9114)1,9119 
1343,891| 770,571 4, London, Brighton, & 8. Coast) 52,468, 13,251 45,719 43,901 96 | 92 56.26 187 > 145,515 4763) 476y 
2099,479 1289, 07 5 |London and South-Western 44,818| 23,493 63,311) 65,165) 72 | 63 46,725 2225 :, 1,786) 953 | 941 
152,849) 90 726 3 ‘London Tilbury and Southend) 53,40., 1,695 5,096, 4,721 62 | 68 41,444 1455 0,4 5 81 81 
62,591! 25,94 64 Maryport and Carlisle ; 662 1,357 i,92 1,919 47 47 20,774,108 ~~ . ) 4li; 4g 
418,452, 182,5% 34 Metropolitan . inant eb “ 15,856, 16,073'263 |256 | 153,7991275 ee . ) 64 4 
227,643) 105,46 bil. Metropolitan District .. aa > 9,051, 9,120695 639 191,082 37 : 13} 13 
4936,437!2908,8.3 1 54 |Midland ......... §1,755/133,598!19),273'185,532,140 |i39 86,238) B44 | 155,163) 153,672 53 1,3549) 1.3542 
3906,3Su\2322,752| 790,400| 7 | S% |North-Kastern ...... 34,453 110,763 150,201/143,705 92 | 99 2,752 181g | 120,832) 115,64 04,145 1,6189}1,5978 
265,168) 141,v22, 98,357) 74 | 74 |North tori is ---| 6,652 3,743 10,440 19,309/870 (233 | 355,515)2214 20,0 068 19,99 3), 12 12 
= . N. Staffordshire—Railway .. 4,935 10,042 15,327) 15,003 77. 74 79 46 f 15,173 15,1 4 fi93) 193 
417,817) 256,356) 118,196) 42 | 4 Canal. aoe ee Re eat Trees! a2 | 13 |p 28279427 ts 4 9 | 119 
94,089 wan 22,149) 10 | nil.|Khymuney .................. i. cs 5,285 4 opt 2773 ae o 15,0 71 71 
1255, 22t 2,003) “91,99: & 24 ‘South- Kast. a as 9 6 Oe 57 151 ’ =9 : > “4! 448 
762,381; 441,345 292,406 nil.| nil.| London, Cl athaus and Dove 47,019 19,844, 66,865 14365 244) 24067 149,057 ae (1854) 18e4 
291,491! 170,095 ,937) 34 | nil.'Tatf Vaie reporonnnsreveceneoons 2,415 14,602 17,029 68,256! 74 7,881 8,518 48,397, sal] lal 
Scorca. 
1954,668! 992,671 692,882' 5 | 5 |Caledonian* ...| 25,613) 59,497) 71,110 €7,0 53,033 15% 733,995! 670,284)1,182,083' 1,187,504/1,935,075 1,857,788 8583) 8514 
787,794, 434,0u7 225,696) 5 54 Glasgow & So ith- We ste “rn* wwe tun 16,235 25,456 23 44,778 83 351,558) 321,177; 437,054, 412,155) 768,592 733,362 3933| 303 
23.,893| 121,76) 94,94! 4 | 34 |Great North of Scotland* 2,674 §,229 7,995) 7 22,389 88 ; : -» | 231,423) 223,999 331 | 331 
286,646) 173,013, 83,894) 4 |i /(Highlandt ............... 3,752) 3,208 7,0 7 | 654 114,512) 110,972, 86,497, 87,517) 200,919 196,489 4903) 4792 
1925,630! 941,406) 663,182) 14 | g@ |North British*................ 21,869, 47,765 $9,635 66,685 55 52 42,070) 457 eis co .» »» — |1,963,532)1,878,78 Lang ee 
ikISH. 
60,805, 35,489, 17,720! 64 | 64 |Belfast and County Down ....| 1,352 $1 2,933) 2,083) 26 | 27 140 3,977 1,955 2,033] 5,672 6,616, 764) 96% 
134,779) 80,071, 21,512) 64 | 54 \Belfast & Northern Counties..| 2,652 2,481) 5,145) 5,407) 24 | 22 11,409)133 6,075 7,212 293, 13,2 : 2:2 | 212 
124,968! 75,031) 49,802) nil.| nil.) Dublin, Wicklow & Wexford. .| 5 3,63)) 3,734 25 | 25 17,828) 254 : ; : 1 11,69 12,4 i“ | 144 
400,183) 27,654! 87,121) og | 64 (Great Nortberp .. .| 6,853; 6,549, 15,412, 13,043 25 | 26 19,520 178 21,57 21,3) 18,77 18,386} 40,318 33,°92) 528 52 
408, 89 7,400 73,765 5¢ | 5 (Great Southern and Western. .| 7,150, 7,014) 14,144, 14,091) 21 | 24 12,020) 157 23,1 21,35)) 20,884) 20,132) 43, 41,432) 659 | 593 
266,397 S8t 3.158 44 4 |Midiland Great Western 3,536, 5,213 8,793) 8,653) 164) 16 12,823) 108 10.810) 11,485 13.833 13.977) 4.7 25,442) 538] 538 
* From August 1. t From September 1. 
t COLONIAL, FOREIGN AED AMERICAN RAILWAYS. 
Receipts. Total Receipts. Receipts. Total Receipts. 2s Receipts. Total Receipt. 
Name. ae . Name. Name Ss ae 
18f9. 1898, 189y 1898 1899 ids¥o 1893 1893 33 1899 1898 l8y 1893 
COLONIAL. | £ £ £ £  FoRBIGN.—Con. £ £ |AMBRICAS.—Cva & £ z “ 
Bombay, B.,&C.1. Jan. 14) 28,050 22,130 56,575 47,742 C.Urug.of M Video|Jan. 21 6,844 169,447 Denver & Rio Gra. Jan. 14 3», 999/1,014,92)| 925,620 
Canadian Pacitic. 21) 89,600 79,2u0' 261,200) 240,200 Kast Argentine .. Dec, 4 670 DT UEO cccesenecanece y . ‘ 5,013,511 6,068,755 
East Indian : 2i| 109,178 129,426 335, 762 340,036 Entre Rios . Jan. 2 3,354 35,974 Illinois Central .. Nov £11,093) 51 2 742 5, ‘012, 218 4,442,150 
G. Trok. of Canada 21; 95,126, 91,615 271,226) 271,259 i.a Guaira & Car. Dec. 2 1,755 101,421 Louisvl. & Nashvy. Jan. 14 73,27 342) 151,2)5| 147, 337 
Gt. Indian Penin. 21; 79,063. 59,4L7' 234,411) 185,569 Mexican .... Jan. 21) $37,909 241,300 Missouri, Kansas 14 43,74 49, 52) 1,435,547 1,503,580 
ludian Midland.. 2:| 15,627; 13,431 42,026 + 639 Mexican Nationa) 14 8153,054 216,119 N.Y. Ontario & W.| 14 13,723) 13,*! $59,832) 445,599 
SEE Sasscuches 21) 15,400) 17,692 4£,925 & s'42u Nitrate Railways* 15 16,387 17,354 Norfolk & West... 16 52,60 44 95,300) 88,400 
Bouth Indian .... |Dec. 24) 16,035, 18,447) 361,856 19F 408 Ottoman lead 21 2,711 1/,30) North Pacitie ..../Dec. 2 85,801 73,242)4,905,4 5 4,105,599 
FoRgiGN | Recife & 8. Frisco, Nov.20 6,111 J 6,407 Pennsyivania Nov 294 1,193, 4 1973522 |11721042 
B.A. Gt. Southern |J an. 22 C 35,714 5 791,75? South Austrian .. Jan. 16, 104,234 110,320) 104,234) 10),32) Philad iphia&Erie sep 95.843) 155,05 53,094 644,165 
B.A.& Essenadade. 22; 5,435) 3,185 71E) = 89,203 AMERICAN Philadel. & Readtig: Nov 437,09 33%,945)4, 117,672 5,367,456 
B. Ayres & Pacific 2i 9,777 6,603) 2<t,65u' 176,879 Ala. Gt. Southern Jan.51) 10,429 10,139) 184,334) 181,091 Soutnero Railway\Jau. 14 W), »,60) 175 163,400 
bs. Ayres & Rosario 21} 21,150) 17,516 54,462) 51,742 Chic. Mil. & 8.P 14 236,93) 108,115) 272,189) 2J8,955'Wabash ........ 7; 43,1 4i, 48,1 41,101 
C.tral Argentin 21; 22,767) 22,245 62,04 64.865: Oinn. Southern Nov 85,800 07,0) 
| * ‘lwo weeks. 
' _ ae ae al - a peter a soa i 
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es ‘orl divide’, bat excent ac resarde the checks of that commenv 
Government bonds also show some improvement. ne or | dividend, but except as regards the stocks of that company, 
two Chil loans have recovered a point, and Brazilians | the loss has been recovered sinc South-Eastern and Chat- 
have moved up at the close. : Urugu 443 -_— receded, ham issues have again been in stron; g request and the Deferred 
the Three d ¢ s ben down to } while among 
= ! —r -H lf ‘ 2 { bor f Nicaragua and st ck of the former has been dealt i in at 1142, but closes some- 
minor South Amerilean issues, the DONdGS OF NIiCaranus l ; ; : 5 
. nn + hy , » ag haths “/ arv ac ‘ es rec 
Salvad ire each quoted 4 higher than last week. The | What below the best. Chatham Ordinary has made a fresh 
following are the principal rates for continuation charged at | record at —_ while the Second Preference has changed hands 
the settlement Argentine 1886, 2 to 4 per cent.; do Funds d, at 120}, the previous highest having been 119}. A renewed 
Brazil 889. Greek bends and Urguay un, 3 to 8 per cent. en in Metropolitan Districts has been set on foot, and 
4 ‘ Pu<sian an QS nish. 53 to er cent “<—" . . . 
vI _ Ur _ Russi M - Af D - Ty ekial B.C, | this stock also has been dealt in higher thin on any previous 
tal , 6& tO a per cent. : \iexk rtug kish >, : | : : . 
and I) al ie man Bank. 4 to 5 per cent.: "Pp eruvian Pri occasion, having been bought at 38. Great Central stocks 
ferred and Defer wed, 4 to 6 per cent.; and Rio Tinto, 34 to | have exhibited some firmness on the announcement that the 
4) per cent London extension is to be 


The following are the latest closing pr 


the le ading stor ks : 


ices, &e., of some of 


*“ Making-up” 


--Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Jan. 25. Jan. 11 
Argentine EE heey eer 9] ) 91 - ae 90 90 
Ditto 1891 } lin : 92 98 3h. 4 + 93 913 
Ditto National Cedulas B. 0 «(1 39% 404 . 404 .. 40} 
Brazilian 4% Bonds, 1889...... 984 94 60 1 + 16... D «« We 
Ditto W f Minas » 63 64 f = 64 .. 623 
Bulgarian ¢ BEB cdcccorosses 4 C# 9910] .. Bo BW 
Chilian 44 SED 6esosvencescce 71 sien a 5 724 ‘* 
Chinese 7% Silver, 189 ........ 105 7 103 es 
Do Gold 1896 5%........-0+. 100 (1 10 9 7 993 
Egyptian 4% Unified Debt 107 8 107_ _‘& - +» 1074 .. 1064 
Do 34% Converted . 103 4 103 + 1034 .. 103 
eee 1003 14... 101 2 + &.. 1014 .. 1004 
Do 3A 103 4 1034 ‘ 1034 .. 103 
German Imperia 1891 924 3h 924 34.. — 
eS SS Peer rrr . 2 »- Se Ss 1s [oo 
Do Monopoly 4 sacs Le 4s ee 2 494 .. 484 
Hungarian 4% Gold Rentes 99 100 9941004 A... 99h .. 994 
Italian Rentes ccna eee 2 923 3 - oo i 
Mexican Dn cpcveninewssen 100 (1 1004 14 D «cas ee 
Peruvian Corp. 6% Bonds 434 44 44 5 ae 444 .. 43 
Portuguese ae ee a ee ... Se... 3 
Ph SWS sos chasdeveeae 101 S 102 3 4 .. 102 1004 
Spanish New Sealed - % 3 50$ 4 + 2 50. 468 
Turkish 34°% 1894 se eekhinbs 100 (1 100 (1 -- 1008 .. 99% 
Do Series B ...........00000. 47 474 8 » Bsn Ses 
United States 4% 1877 ........ 113 (17 113.) 7 — 
iD Lcsseeneseerouss isp 6§ . 1d aie: ae let 
Uruguay 34 I oh aes 453 2 444 5 455 .. 44 
Venezuela 3%, 1881............ 37 9 37 9 st 374 .. 36 


British Railways.—A fairly active business has taken place 
in the Home Railway market, and for the most part an advance in 
a set-back on Wednes- 
to the disappointing character of the South-Western 


prices has res ulted. There w: us certainly 


day, owing 


opened for all classes of traffic on 


March lst. The stocks of the * heavy” lines have been 
rat] fiat, as dividend anticipations are somewhat pessi- 
mistic. North-Fasterns, however, constitute an ex ‘eption 
the dividend announced on Thursday at } per cent. higher 
than last year having been very well received. The Scotch 
stocks each show a fractional improvement on last week’s 
prices. The following are the principal rates for continuation 
charged at the settlement :—Brighton Deferred and 


North- 
Western, + to 2; Caledonian Deferred, 2s to 2s 6d; Chatham, 


9d to ls 3d; Great Central Deferred, 6d to ls; Great Eastern. 
South-Eastern Deferred, and Metropolitan, to ; do 
District, ls to ls 6d; Great Northern Deferred, 2s 6d to 3s 6d: 
Great Western, even to ls 8d; Hull and Barnsley, ls 6d to 
2s; Midland Preferred and Deferred, } to}; North British, 


ls 9d to 2s 3d; North-F : to 


The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£37,357, equal to 2°9 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £6, os equal to 5:4 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £93, 935, or 2°5 per ce nt., while on the Scotch lines 
there is a gain of £198,264, equal to 4°4 per cent. The latter are 
calculated from August lst instead of from January lst, as in 
the case of the English and Irish companies. 


stern, 


Subjoined are the latest closing prices of the more imports ant 


issues as pons od with last week's prices. The m iking-up 
prices at the last settlement are also aaa for reference pur- 
poses :— 
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“Making-up” : “ Making-up” 
Closing Prices— Rise Prices. --Closing Prices Rise Prices. 
Barry Deferred Ordin Ww a 7° a chibesnipagaoragcimgl, Bombay, Baroda, &c ‘ar se on 3a es ' : a Jas 
arry Deferre¢ rdinary ...... a : waves ke OS (ae ve Se See we es wa m4 ™ — . oa 
ow Lo egpgalapapasa pein ie tek ~ hy Gia nabea aaa | Buenos Ayres and Rosario Ord. 72 3 .. 744 5h.. + 2h... 72h.. 71 
Do De RMN da washanxasence 553 Gt.. 56 Gh.. + &.. 56 543 | ne on ane pinsea a 8} . 88} H%.. + 1 . 88 -- 88 
City and South London........ 69 71 69 71 aire te - | a amor anada Ord ent on a oat 2 Tis-- 7% 
Great Central Preferred ...... 59 62 6 ; + ¢ 32 5 o First Preference ........ Ty 68h. ‘ a 6 67% 
Do eee . e - 204 21 Ol o. : . ols 4 | Do Second Preference ...... 45° 6 464 7h i} 46 454 
Do Ordinary, 1894 .......... 38° 40 39 “a 1. 1 39% 3a2 | Do Third Preference ........ 204 rr 214 iy li es 204 
Great Eastern ................ 124 4... 1212 2kx.. + 3 : 1244 1223 | Great Indian Peninsula ...... 175 9 ..175 9 oe oe Ble 178 
Great ners rn Deferred ...... 634 4 «= Os 3s oe + 4 e 625 603 | ——— a AYs Ordinary a 9 2 + 7 ait 
Great Western .............. 165; 6t..165 5h..— 7.. 166 166 2 ee ee . S “sos, & 79 
Hull and Barnsley ............ 573 81... 59 3 +n. @ .. & — Second Preference ...... 6 6 A 6 .— 5 .. 3S 
Lancashire and Yorkshire 1504 14... 151 2 + &.. 152 ., 150 | Nittate........ se eee ee 7 4 To Bees. %-. 13 
London, Brighton, &c.,“A”.... 183 4 ..177 &x t i 184 .. 1833 | 2 : 
London, Chatham,and Dover.. 234 g.. 242 &8.. + 1h... 242... 212 Mines.— During the week the various markets have dis- 
coat ten ae “* a Uo on Ss . 3. 20st — played great animation, and an enormous amount of business 
London and South-Western ° 221 6 ee 220 5 ° “ l 224 - 225 has been transacted. Parisian operators show no Signs of 
peepenien Conssielnted ee 6 T+ eu . wi 1 136 ; i | neglecting their specialities, and numerous buying orders are 
q opolits is CE wc cccccccce ran i . 43 J 4 | pan piv yIx,r * . : z : 
Midland Preferred ............ -— i. oe © oe 842 ga | Te eived daily from Germany, added to which the absence of 
a menos sassaseeseceeees 924 ; a a ere 2 91; | any disturbing political excitement greatly facilitates the unin- 
7 a een 3 i ae ge SB Bee alg terrupted progress of business. Tuesday was contango day in 
> TOTTOGd ...cceceeess 3 oe . > . 3 | . 1 . . : . . 
North-Eastern—Consols ...... 1814 2 .. 181, 2. .. .. 182° .. 1814 | Mines, and a large supply of capital was required for settlement 
North Staffordshire............ 12 8 ..1% 8 ia: oe yurposes similar state of affairs prevaili her depar 
South-Eastern“A”............ 1114.12 |; 10s 3 se el A similar state of affairs prevailing in other depart- 


American Railways.—The excitement in New York has 
been on some days as great as ever, but here activity has been 
more or less confined to dealings in a few special descriptions. 
At the beginning of the week there was enormous buying of 
New York Central shares on a report that a scheme was in 
contemplation for the absorption of the Union Pacific, and the 
Chicago and North-Western. The statement has been 
repeatedly contradicted, but the advance in price has been partly 
maintained, New York Central shares being 1394 as compared 


with 1304 last Friday, though the quotation has been up 


to 142}, and Union Pacific Preferreds have risen 7, to 84%. 
There has also been talk of approaching developments 
among the coal roads, as a result of which Chesapeake 


and Ohio, and Reading shares have been actively dealt in, and 
show substantial advances. Eries have risen to a somewhat 
small extent. The other shares most in favour have been 
Illinois Centrals, Atchisons, Baltimore, and Ohio, and Central 
Pacific. Among bonds, exceptionally active dealings have taken 
place in Manhattan 4 per cent. Consolidated, the price of which 
has risen 4 on the week. There are also advances in Galveston 
and Harrisburg, Mexican Central, and a number of others. The 
general rate for continuation charged at the settlement was 4 
per cent. to 5 per cent., Milwaukees 34 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 
--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan.25. Jan. 11. 
Atchison 5% Preferred ........ GO? ljx.. 643 5g... + 4.. 62%... 573 
Do General Mortgage ...... 03s 4 .. MG 6 we Se Boe MQ... SH 
Baltimore and Ohio............ D 1... MH Bie + S&S... Bee B 
Central Pacific Shares ........ 48 eS ee ee ee, ree, 
Chicago, Mil., & St. Paul,C. Stk. 132 34 .. 1324 3 ~~ 2.10 . 
Denver & Rio Grande Ord. Shs, 20; 14... 4 lL we — f.- 19 .. DW 
Do Preferred Shares ........ 73 ax.. 744 5 . +t YB. 34 se 
Erie Railroad Com. Stock 16 oe... 12163 ..— 3. 1Z.. UE 
OS eae 4442 .. @ ee 4) ees Se ae 
Ga . cuvisduaneaaaue’s £1 BS Fae DT . She 
Illinois Central Shares .......- 1) «(Ulli kee + CH... UL - 118 
Lake Shore & Michigan 8S. Shs. .. «2 «2 «+ «2 «ee ee «2 oe os 7 
Louisville & Nashville, C. Stk. 684 9 .. 673 8jx.... .... 673 .. 67% 
New York Central Shares .... 130 1x .. 139 40 .. + 84 .. 136 .. 127 
N.Y., Ontario, and W. Reg. Shs. 20 h.. 24 hw. + SE... 23 .. WE 
Norfolk & Western Adj’t Pref. 683 j.. 693 70: .. + 1... 68}... 65% 
Northern Pacific Preferred.... 82 Des MO oe S Doe oe 
Pennsylvania R.R. $50 Shares 68  3.. 69470 .. + s -- 683... 634 
PD ccc ceaunaseatnnseded te 1l4.12 .. 12 124... + a lls 
Southern Ordinary ..........+. a ee SS eee llé 
Do Preferred... .......+0++++ 495 50 .. SOG 1¢..+ Ig.. 472... 468 
Union Pacific Shares .......... 7] Ge... GH F.- + GF 452 
Wabash. St. Louis, &c., Prf.Shs. 244 54... 244 54.... .... 8h... 8 
Do 6% General Mort. Certs.. 374 8 .. 38 9 «2 + 4.-. 38 .. 563 


Colonial and Foreign Railways.—Canadian Railway 
securities were a very quiet market at the beginning of the 
week, but a fair number of transactions have taken place since 
the settlement, for the new account. As a result, Canadian 
Pacific shares have risen a point within the past day or two, 
and the principal Grand Trunk stocks show an «dvance 
of 1} to 23. Argentine Railway issues continue te 


absorb a good deal of interest. Buenos Ayres and Pacitic | 
Preferred stock has risen 7 points, and Villa Maria Debenture | 


stock, 6. 
from an active business in Argentine Great Western, Argentine 
North-Eastern, Buenos Ayres Great Southern, Buenos Ayres 
Western, and Central Argentine stocks. Brazilian Railways 
have been quiet, but the variations are all upwards, the most 
prominent being in Great Western Debenture stocks. Uru- 
cuayan issues also show an improvement, mostly in the case of 
Debenture stocks. There is no change in Mexicans 
Nitrates. The following are the principal rates for continuation 
charged at the settlement :—Grand Trunk Ordinary, 3d to 6d ; 
do First Preference, 2s 6d to 3s 6d; do Second Preference, 
ls 6d to 2s 6d; do Third Preference, 9d to ls 3d; do Guaran- 
teed. 2s 6d to 3s 6d. Mexican Ordinary, 9d to 1s 3d; do 
Virst Preference, 4 to i - and do Second Preference, 3-32 to 5.32. 


or 


The following shows the net movement on the week in some 
of the principal issues : 


3 . . { 
There are also fairly substantial advances resulting | 


er 
er 
——<—<<—|— —————— 


| ments of the ‘* House,” rates ruled proportionately higher, but 
yet were not considered excessive. Generally speaking, the 
charge averaged 10 per cent., though in some cases as much as 
15 per cent. was paid. This, however, was tional, and 
only applied to opera of more limited mear Chartered 
shares were carried over at about 4d, rising in some instances 


ao 
=>? 


excep 
i 


+ - 
ors y 
LO i 


to 6d, and though 15 per cent. was paid on Goldfields, the 
average rate on the leading Kaffirs did not amount to more 
than 8 to 10 per cent. Contangoes«n Westralian issues were 
much the same as last—about 7 to 9 per cent.—with the 
exception of Golden Horseshoes, the rate on which went from 


9 toll per cent. 


The settlement having been satisfactorily 
completed, 


upward tendency yitinued, and with but 
one or two solitary exceptions prices show considerable appre- 
ciation. Cases of profit-taking have naturally caused numerous 


the e 


reactions, but these have only been of a temporary nature, and 
in the end markets have strengthened thereby, closing quota- 
tions being about the best. Amongst South Africans Rand 
Mines head the list of advances, with a rise during the week of 
38, closing at 40}. Modderfonteins follow with any advance of 
1$; Gold Trust and Consolidated Goldfields have each 
gained 1,°;; Princess Estate and Jagersfontein are a 
point higher. Considerable activity has taken place 
}in Glencairn, City and Suburban, and Robinson, all 
|of which are about better. Chartered shares, after 


numerous fluctuations, close at 3 25-32, an improvement of 
15-32. A somewhat smaller amount of business has been 
transacted in Westralians, but there are many substantial 
advances to record, whilst the declines are insignificant. The 
| Copper market has again been the scene of much excitement, 
owing to the continued rise in the price of the metal. Anaconda, 
at 83, show a gain of 12, and Rio Tinto, at 35%, have put on 
1} There has been but a small business in shares of a 


16° 
| miscellaneous description, and prices exhibit little or no varia- 
| tion. 


The following are the prices and variations of the more active 
| shares :— 


AUSTRALIAN, Inpian, &C. 








Closing Prices. Rise Closing Prices. Rise 

! Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 

| Alaska Goldfields .. lyy.. 14 ..— 4) Lady Shenton ass mae. ag 
Anaconds.......... 7 .. 8g ..+ 1g) Lake View Consols 93 .. 105..+ 
Associated Gold 6 -» 6%5..+ ¢y| London and Globe 17/6.. 18! + /6 
Broken Hill Prop.. 23 .. 2¢x..— ¢y)| Mason & Barry (£2) 34... 33..+ & 
Burma Ruby ...... 6/ .. 6/ .. .. | Mount Lyell (£3) .. Gyx.. 64. oe 

Cape Copper ...... 42x 4 ..—8 Mount Morgan... 53 . ‘ 
Champion Reef.... 448x.. 4¢8..+4/ | Mysore (10/)........ 54 5a ..+ oy 
Coromandel ...... 14 .. 1¢4..+ gh) Numdydroog ...... Si 3h w+ ty 
Golden Horseshoe 23 .. 22x ..— 4) Ooregum .......... 3¢ 33 . oe 
Great Boulder . 25/3.. 24/3 ..—-l/ >) [ie 43 4th. tr 
HamptonPlains(16/)) +4 44..— | Rio Tinto Def. 349 .. Shey... +1ley 
Hannan'sBrownhil: 8... 8%..+ 4; Tharsis............ eS ae 
Hauraki (2/6) ...... 3/6 He osm. (5) WO vicscdescess 5} 5h ..+ 2 
Ivanhoe (New) ~ ae 8y;..+ 4) Waitekauri........ 1}4 i+ 2 
TRONNOEED. cocceccese 78 Tys..+ fy’ W.A. Gold Fields... 1g... 1ltd..+ 

SoutH AFRICAN. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

| Week. day. Fall. Week. day Fall. 
Anglo-French...... Ew. Bh ecct Bf STUMPS nccccccees 53 6 + 2 
Barnato Consols 2ey.. 28 3? Knight's Jain 5 ts 64;..+ i 
Oc xvecsinnie 44 .. 44: + | Langlaagte Estate. 4 4dy. et te 

Chartered British.. 35 342..+ 423) May Consolidated... 44 .. 44 ‘ 
City €Suburban(£4) 5¢%.. 68 +¢| Meyer & Chariton... 5% 6 + # 
Consolidated Deep 33.. 3 fs Modderfontein (£4) 7; ab ..+ lg 
Cons.GldFields,Def. 64 .. 7+x..+1;; New Primrose 44 543 + 1 
Crown Reef....... 144 .. 148 St CEN a decceeues 4 l ye + ss 
De Beers (£5)...... 275 .. 28% 3| Princess Estate .... ly... 1) ..+ $e 
Durban-Roodepoort 6x.. 6: + 9/| Rand Mines ...... 363 405 ..+ 3g 
East Rand ........ 73 Ty f: | Randfontein Zig... 33 ..+ & 
PORDONED. oc ovecccces 253 .. 254 +| Robinson (£5).. . 3 103 . +8 
Geldenhuis Deep .. lig.. llé $| Roodepoort United 44 5 
Do Estate ...... 8; 74 v= | Rose Deep 94 3 z 
Do Main Reef : : ft Sheba lt l + gy 
ee 3 3¢8..+ #| Simmer & Jack (£5) 52x 6 + 16 
COMMER a2 ce csevs 1? 2+ + £| S.A. Gold Trust f tly 
Henry Nourse i 94 Transvaal Gold 1 24 + 2 
Heriot (New) ...... 7% 74 3, Village Main Reef 8, 82 + te 
Jagersfontein(£5) .. 104 ll4 + ] Wemmer...... >) a a 
Johnnsbrg Con. Iny. 1; l ts | Wolhuter........ Sf ; ee 
Jubilee ....... 6 63 + 2) Worcester ........ 23 5 + 2 
— sagusnesandisnsgnuapsibanguanuasenmnnguinamaseusranmsso7O ani 
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Miscellaneous.—lank shares have moved irregularly, 
London Joint Stock, National Provincial, and Parr's being 4 
lower on the week, while Lloyds shares 


}. 





have risen 


Imperial Ottoman shares show an advance of 3, at 12), and | 


Move- | 
srewery issues are not of much importance, | 


the Egyptian banks exhibit a further improvement. 
ments among 
except for a remarkable rise from 14 to 17 in the quotation for 
the £10 shares of the South Down and East Grinstead 
Brewery. The Trust reports so far issued seem to have given 
satisfaction, as quite 
advanced 2 to 4 points. The latter figure is recorded in the 
case of British Investment Trust, and General and Commercial 
Investment Trust. Metropolitan Electric 


have further | 


! 
| 
} 
| 
j 
| 
| 


a number of Trust deferred stocks have ! 


advanced, and there is a rise of 5 in Southwark and Vauxhall | 


Water stock. 
London 


Produce Clearing-house, Liverpool 
Dorman 


Long, and Co., and Hotchkiss Ordnance, while W. J. 

















Bush, Lautaro Nitrate, and San Jorge Nitrate have gone 
lower. 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. , Week. day. Fall. 
Allaopp. = .w000... 151 ..1514 ..+ 4| Imp.Ottoman Bank 11j.. 124 ..+ } 
Armstrcngs ....... Sk... Sg .. .. | Lon.&County Bank 1064.. 1064.. .. 
Coats (J and P.) .. 73 .. 72 ..—1 | Lon. & West. Bank 61 .. 594x..— 4 
Gas Light, &......121 ..120 1 | Lon.Genl.Omnibus 205 .. 205 .. 
Guinness Ord...... 590 ..590 . | Vick’rsS’ns&M’xm 48.. 4§.. 
Harrod’s Stores.... 33... 4 ..+ 3! Spiersand Pond .. 20.. 2.. 
DIVIDEND ANNOUNCEMENTS. 
Dividend. Corres- 
ver Cent. per Annum. ‘pondi 
Company. | Period. } To, a cae - = feeried 
i | Making last 
Interim Final. for Yr Year. 
Aylesbury Dairy....... Year | 1898 74 6} 
Bristol and South Wales | 
Railway Waggon ....:Half year} Dec. 31 nl OR ae 10 
British Land ....... Year 1898 mw bs 7 
Charing Cross and j | ! ae 
Strand Electricity.... Half year! Dec. 31 ie ; 40 8 
Colonial Consignment | 
and Distributing ‘Half year! Dec. 31 6 | 
Gt. Boulder Prop. G.M -- i | 6d ps | | 
Knaresboro’ and Claro | | } 
Bank .........+..».../eell yearl Deo. Sl] .. } 
Lancashire & Yorkshire | | - mm - 
Railway . .......sHalf year) Dec. 31] .. ? = ce 53 
Merchant Banking ....,Half year} Dec. 31) |. | 6 5 | : 
New London Discount... Quarter | Dec. 31 10 | ; hs 
North-Eastern Railway/Half year) Dec, 31 | 74 aa _ 
St James's and Pall | | ' 
Mall Electric ........ Year | 1898 | . 
Threlfall’s Brewery ....,Half year) Dec. 31 | 17 = - | nig 
Union Rolling Stock..../Half year) Dec. 31 | om 7 | a 
Waterloo and City Rail- | } | 
 vcccccnwsseees Half year) Dec. 31 | } 3 | 3 
Yorkshire Railway | 
ER can siwinsec ces + Year {; 1898 | | 7 6% I 64 





Potices and Reports. 
alae GOVERNMENT STOCKS, ETC. 
E.— Referring to the bondholders’ meeting o 
1895, Messrs Morton, Chaplin, and Co. have vs iy See : 
eable message notifying them that the Argentine Government have 
signed a decree authorising the issue of National 4 per Cent. 
External Bonds, amounting to somewhat over £3,000,000 sterling 
in exchange for the bonds of the Province of Santa Fé 6 per cent. 
Loans of 1883 and 1884, and 5 per cent. Loan of 1888. When the 
documents are received by mail, the bondholders will be further 

duly advised. 

TURKEY.—The Council of Foreign Bondholders communicate 
the following telegram received from Constantinople :-— 
December, 1898, £192,392, against £198,534 in 1897.” 


RAILWAY COMPANIES. 

BALTIMORE AND OHIO SOUTH-WESTERN.—The reorganisation 
managers inform holders of securities that over 87 per cent. of the 
outstanding bonds, and over 85 per cent. of the preferred stock 
have been deposited. The plan is declared operative, and that 
the time for further deposits of bonds and stock without additional 
charge has been extended to and including February 6th proximo; 
after which date, but only for such time as the managers may fix 
by notice, deposits will be accepted only upon a cash payment of 2 
per cent. of the par value thereof, excepting in the case of the 
Baltimore and Ohio South-Western Railway Company lst income 
mortgage 5 per cent. bonds, series A" and series “B” and the 
preferred stock, upon which a cash payment of only 1 per cent. will 
be required. 

HULL, BARNSLEY, AND WEST RIDING JUNCTION. — The 
accounts for the half-year ending December 31, 1898. show an 
available balance (including the amount brought forward from the 
previous half-year) of £89,940. The contingent additional interest 
at the rate of 4 per cent. per annum on the second debenture stock 
for the whole year has been paid, and the direztors recommend a 
dividend for the half-year on the consolidated (ordinary) stock at 
the rate of 3 per cent. per annum, carrying forward £18,440, 

GREAT CENTRAL—Subjoined is a summary statement of the 


working for the half-year ended December 3lst last i 
the corresponding period in 1896 :— li ba eats 


* Recei pts, 


ene 








In the Industrial list, advances are recorded in | 
Warehousing, | 


Inc. or 
Second Half-Year of Dec. in 
1898. 1897. 1898. 
£ £ £ 
| Gross traffic receipts 1,395,712 .. 1,324,396 .. + 71,516 
Working expenses...... 834,384(59°8%,) 767,148(57:9%) + 67,236 
Net revenue .......e<. 561,328 557,248 .. 4,080 
| Add bal. brought forwrd. 2,772 2416 .. + 356 
Miscellaneous receipts. . 102,667 97,400 .. + 5,267 
666,767 657,064 + 9,703 
| Less deb. and pref. in- 

I oe as 661,469 627,386 + 34,083 
Available for dividend .. 5,298 29.678 .. — 24,380 

Dividend on ord. stock.. Nil. 27,470 (1%) 
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| Balance carried forward 





| have been the means of passing over their line, between Quainton 
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The preference charges are paid up to and including the 1891 
issue. The report states that revenue has been charged with 
£29,870 for interest on Lloyd's bonds and £13,275, the proportion 
of interest payable to the Rolling Stock Trust from the date when 
the various classes of rolling stock were put into use. The interest 
on the debenture stock issued in respect of the London extension 
capital has been charged, as previously, against the premiums 
received in the issue of debenture stock. In consequence of the 
restrictions placed by the Metropolitan Company upon the working 
of coal traffic, the revenue derived from coal on the London line 
has been comparatively small, and the balance, after charging the 
expenses of working, is £2,450. In reference to the dispute with 
the Metropolitan Company, the directors say, “It is difficult to 
understand what possible objection the Metropolitan Company 
could have to the proposed arrangement, as it would, in any case, 


road and Aylesbury and other parts of their system, & considerable 
traffic not hitherto carried by them, and which would obviously 
have been a new source of revenue to that company. 

GREAT NORTHERN.—The directors have resolved (subject to 
audit) to recommend a dividend on the ordinary stock of the 
company for the half-year ended December 3lst, at the rate of 6% 
per cent. per annum, less income-tax, placing to the reserve fund 
£5,000, and carrying forward a balance of about £39,900 to the 
next account. This compares with 6 per cent. per annum for the 
corresponding period of 1897, with £5,000 to reserve fund, and a 
balance of £38,777 forward to next account 

GREAT NORTHERN OF IRELAND.—Dividend on the ordinary 
stock for the half-year ended December 31, at the rate of 6% per 
cent., placing to the reserve fund £5,000, and carrying forward a 
balance of about £39,900. This compares with 6 per cent. for the 
corresponding period of 1897, with £5,000 to reserve fund, and a 
balance of £38,777 forward. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST.—The report 
for the half-year ended December 31, 1898, states that the accounts 
show a gross revenue from all sources of £36,702, as compared with 
£25,641, the gross revenue in the corresponding half-year of 1897. 
The working expenses have been £22,141, being at the rate of 60°33 
per cent. upon the gross revenue. In the corresponding half-year 
of 1897 the expenses were £14,981, being at the rate of 5842 per 
cent. upon the gross revenue. The net revenue for the half-year 
amounts to £14,561, against a net revenue in the six months ended 
December 31, 1897, of £10,660. After providing for rent, interest on 
debenture stock, and general interest, the balance of net revenue is 
£2,721. This sum is sufficient to pay a dividend at the rate of 2 
per cent. per annum on the first preference shares, which the 
directors suggest should be paid accordingly, and a balance of £221 
carried forward to the next account. 

LIVERPOOL OVERHEAD.—The accounts just issued show an 
available balance of £16,586, out of which the directors propose to 
pay a dividend at the rate of 5 per cent. upon the preference shares, 
and 4 per cent. upon the ordinary shares, leaving a balance of 
£4,586 to be carried forward. The distribution of the ordinary 
shares this time last year was only at the rate of 34 per cent. per 
annum. 

LONDON, CHATHAM, AND DOVER.—The result of the working 
for the half year ending December 3lst. is shown in the following 
summary : 











Inc. or 
Half-year ending Dec. 31. Dec. in 
1898. 1897. 1898. 
£ £ £ 
Gross traffic receipts.. 910,690  .. 882,169 .. +28,521 
Working expenses .. 468,474 (514%) 446,790 (506%) + 21,684 
Net revenue ....... . 442,216 435,379 - + 6,837 
Bal. brought forward .. 926 .. LAG) cs - 635 
Miscellaneous receipts 3,432. 3,228 + 204 
446,574 .. 440,168 .. + 6,406 
Deben., &c., interest.. 216,543 .. 217,434 .. + 891 
Available for dividend 230,031 .. 222,734 .. + 7,297 
Div. on arb, pref. stk. 150,439 (44%) 150,459 (44%) ** 
Carried forward ~ 79,592 72,295 + 7,297 


In the report, the board regrets that the increased receipts, which, 
under the circumstances of the half-year may be regarded as fairly 
satisfactory, should have been trenched upon to 80 large an extent 
by the extra cost of working, consequent almost wholly upon the 
enhanced price of coal and additions to the wages bill. Besides 





ee 


LR —— 

















January 28, 1899. ] 


THE ECONOMIST. 








Ceennrr errr r rrr r rrr ec rrcnr cere eceereceeeeeeceeee reece aS aneeaaseeaaamenia 


BANK REPORTS TO DECEMBER 31, 1898. 


























| | | | Appropriation. in ¢ 
| : | Balance 7 Pee | ‘Dividend. _ Corresponding 
Name of Bank. ae a Ree A i for | Per ae go eng ie Period, 1897. 

F ee "| Distri- |. re Le cea tener caraay 

\Account.| Seok | ye — mig en Net Divi- 

Annem, : | Profit. | dend. 

£ £ £. 4 £ £ £ £ | % 
Bank of Whitehaven .............+- Year. 1,028 11,669, 12697 11} 11,085 re 1,612) 11,177' 11} 
Bradford Commercial .............. Year. 5,036, 31,268! 36,304 8 26,000) 5,000 5,304 26,240) 8 
PIMP RIUAONE. isn c vans vow se ecnceve Half-Year. 9,173, 14,314) 23,487 22 14,300) ay 9,187, 13,495; 22 
ES Ee eee Year. 12,198 151,983, 164,181 10 *103,333, 45,000 15,848 143,882; 10 
CRSOTIOT TI MION «6 occ okie cviccecest Year 1,511; 20,036; 21,547 8 20,000 og 1,547) 20,263) 8 
DP cc wicevancabinnwanemed | Half-Year. 4,834 4,251) 9,085' 25 3,750 3,000; 2,335 4,145, 25 
London and County ......cesscess | Half-Year. 70,360 300,948; 371,308 22 220,000 90,000 61,308! 296,198 22 
London and Westminster Bank .. Half-Year. | 20,414; 185,746) 206160 14 196,000 re 10,160; 178,634 13 
EL cols vumceipe cate see eaea Half-Year. 9,409 28,087) 37,496 7 17,500 9,589, 10,407; 19,060 6 
PN. can ccadaneawenwaes Half-Year. 2,568; 16,103! 18671 114 16,690 Sa 1,981; 18,160 103 
Pares's Leicestershire...........00: Year. 7,509’ 50,409! 57,718 123 45,550 ov 12,168) 49,138) 12% 
EON DORRIT since ccescvaes Year. “ 54,124, 54124 14 46,819 7,305 Si 45,430, 124 
MOMMENING: DONNIE 6642020000000 Half-Year. 13,852} 37,100) 50,952 16 30,000 15,000 5,952 32,471; 14 
BO TOUAO cence ence nesanenen tos Year. 5,268 58,699 63,967, 18 47,250 10,000 6,717, 52,317; 17 

* Including income-tax. 

which, it has been necessary to run close upon 100,000 more train to the coal traffic for the Great Western line. Their sole desire, 


miles in the half-year. The capital expenditure of the half-year 

has been comparatively small, amounting in gross to £71,587, of | 
which £31,000 has been devoted to the construction of the new and 
enlarged station at Faversham, now nearly completed, and £12,500 
to the extension of Longhedge works. The working union agree- 
ment with the South-Eastern Company came into operation on 
the lst inst. At the last general meeting tbe chairman explained 
in considerable detail the history and objects of this agreement 
and its probable effects upon the position of the Chatham Com- 
pany and the public convenience. 

LONDON AND SOUTH-WESTERN.—The directors recommend a 

dividend for the half-year ended December 31st at the rate of 8 per | 
cent. per annum on the original ordinary stock, the full dividend | 
at the rate of 4 per cent. per annum for the half-year on the | 
preferred converted ordinary stock, and 24 per cent, for the whole 
year on the deferred converted ordinary stock. The dividends of | 
* per cent. on the ordinary and 24 per cent. on the deferred stock 
compare with 84 per cent.and 3 per cent. respectively for the 
corresponding periods of 1897. The balance of net revenue 
carried forward is £18,316, as against £23,038 at this time last 
year. 

” LONDON, TILBURY, AND SOUTHEND.—The report states that the 
gross receipts for the half-year ended December 31 amounted to 
£199,033 being an increase of £12,766. The expenses amount to 
£103,913 as compared with £97,930, and the net result is a profit 
balance of £95,119, as compared with £88,336 for the corresponding 
half-year of 1897. After providing for rent, interest on debenture | 
stock, guarantee, &c., the balance of next revenue is £88,665. The | 
directors, aiter providing tor preferential charges, recommend a 
dividend on the ordinary stock for the past half-year at the rate of 


| 
j 
} 
| 
| 
| 


7 per vent. per annum, leaving a balance of £21,966 to be carried | | 


forward. The dividend for the corresponding period of 1897 was at 
the rate of £6 5s per cent. per annum, and a balance of £14,592 
was carried over. The directors regret that a settlement of the 
questions at issue between the company and the Great Eastern 
Railway Company, arising out of the widening of the London and 
Blackwall Railway, has not yet been arrived at, and they therefore 
deem it prudent to carry forward, as in previous half-years, since 
the difficulty arose, a sum which they believe will be more than 
sufficient to meet any possible liability to the end of 1898. 

METROPOLITAN.— The receipts for the half year ending Decem- 
ber 3lst compare with those of the corresponding period of 1897, 
as shown in the following statement :— 





Compared 











Second Half-year of with | 

1898. 1897. 1897. | 

£ £ £ | 

Gross traffic receipts 416.082 .... 412,825 nes + 5,257 

Working expenses .... 185,943 (44°79) 180,103 (43°6%) + 5,840 | 

Net revenue ........+- 230,139 232,722 2,583 | 

Balance broughtforward 128,422 16,399 + 2,023 | 

Miscellaneous receipts... 24,744 15,092 + 9,652 | 

273,305 264,213 oP 9,092 | 

Debenuture, &c., interest 148,552 148,046 + 506 | 

Available for ord. div. 124,753 .... 116,167 .... + 8,586 

Ordinary dividend .... 107,472 (33%) 99,034 (33%) + 8,438) 
Carried forward ....... 17,281 17,133 148 


The report states that the interest received and receivable from 
the Great Central Railway Company to December Slst last, upon 
your outlay in connection with the widening between Finchley 
road and Wembley, under the agreement of 1895, amounts to | 
£19,535 14s 8d, and is shown separately in the balance-sheet. Of} 
this sum, £8,437 10s has been credited to net revenue account, and 
will cover the dividend upon the £450,000 of Ordinary Stock which 
commenced to rank for dividend on July lst last. The directors 


| ing results of its half-year's operations, viz. : 


| both free of income 


they say, in entering into temporary arrangement for the running 
of coal trains was to assist the Great Central Company in the 
working of the new line, and they consider it regrettable that an 
attempt should have been made by these vexatious legal pro- 
ceedings to take advantage of a friendly concession. 

NORTH LONDON.—Subject to final audit, the accounts for the 
past half-year show—after appropriating £5,000 to form the nucleus 
of a fund to meet obligations under the Workmen’s Compensation 
Act, 1897—a balance sufficient to admit of the declaration of a 


| dividend on the ordinary stock at the rate of 74 per cent. per annum, 


and to carry forward about £7,250 to the current half-year, 

against £7,062 in the corresponding period of the previous year. 
BANKING COMPANIES. 

BERWICK, LECHMERE, AND C0.—The balance-sheet made up to 


| December 3lst shows the following : 


1898. 1897. 
£ £ 
Paid-up capital and reserve .......... 150,000 150,000 
Notes in circulation.........ccccccece 13,680 13,575 
CAE SEN, PINE, sas. sig as hic Bacasa nd eacewe 327,163 573,832 
Investments (Consols, £120,000) ...... 546,245 535,291 
Current accounts, loans, and discounts 449,982 464,787 


CITY OF SYDNEY.—The bank transmits by telegraph the follow- 
“ Dividend at the rate 
of 4 per cent. per annum, £8,000; carried forward to next half-year, 
£9,000.” 

BANK OF EGYPT.—Subject to audit, the directors have decided 
to recommend a dividend of 9 per cent. for the year ended 
December 31, 1898 (of which an interim dividend of 3 per cent. was 
aid on July 25th last), also a bonus of 5s per share, leaving 
£4,906 16s 9d (after adding £5,000 to the reserve) to be carried for- 
ward to the next account. 

COUTTS AND CO.—The balance-sheet dated January 18th shows 
to partners’ capital, £600,000; reserve, £400,000: current 
deposit accounts, £7,314,497; total liabilities, £8,314,497; cash in 
hand and at Bank of England, £653,839: cash at call and short 
notice, £1,470,000; by investments, £2,890,762; bills discounted 
and loans, £3,299,896 ; total assets, £8,314,497. 

GERMAN OF LONDON.—The board recommend a balance divi- 
dend of 7s per share, making, with the dividend on account of 5s 
per share paid in July last, a total of 12s per share, equal to 6 per 
cent. for the year 1898, to add £6,000 to the reserve fund, raising 
it to £90,000, and carry forward £3,102 to new account. 

UNION BANK OF AUSTRALIA.—The report shows, after providing 
for doubtful debts, a net amount of profits, inclusive of the balance 
brought forward of £67,278, admitting of a dividend at the rate of 
5 per cent. per annum, which will leave £29,778 to be carried 
forward. The hopes of a favourable season entertained up to even 
a comparatively recent date have, unfortunately, not been borne 
out by results. Whilst in some parts of the colonies the position 
has greatly improved, in others considerable anxiety still prevails 
on account of insufficient rainfall. 

ASSURANCE COMPANIES. 

BRITISH AND FOREIGN MARINE.—The directors announce that 
out of the profits of the year (£67,111), added to the balance 
carried forward from the previous year, amounting together to 
£229,036, they recommend a dividend for the half-year ended 
December 31, 1898, of 8s per share, with a bonus of 4s per share, 
tax, making, with the interim dividend paid 
July 1st last, a distribution of 20s per share, or 25 per cent. for the 
year. 

EMPLOYERS’ INDEMNITY.—he first annual report states that 
the total premium income up to December 3lst amounts to £7,245: 
interest from investments, £277; total, £7,522. The claims paid 
and outstanding up to December 3lst, office expenses, and com- 
mission for the same period amount to £3,856; amount written 


and 


fi 


off preliminary expenses, £187; total £4,043; leaving a balance of 
£3,480. This amount the directors propose to carry forward tc 
refer to the dispute with the Great Central Company in reference | next year’s account. 
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FRIENDS’ PROVIDENT INSTITUTION.—The report 
issued during 


states tha 


the number of policies the year which cl sed 
i Nove r 20, 1898, was 450. The annual premium in 

is £7,046 addition to which £4,345 was received in single 
premiums. Although a sum of about £64,009 was paid out in cash 
bonuses in connection with the division of profits, the operations of 
the year have resulted in an addition of £31,322 to the accumulated 
funds. The average rate of interest which the invested funds wer 
earning at the close f the year was £4 0s 4d per cent , and th 
rate act realised durir the vear on the funds both invested 
and ur sted was £3 19s 3d per cent. These rates are subject t 

deduction of income-tax 


MERCHANT MARINE.—The amount standing to the credit of 


the underwriting account for 1897 on December 3lst was £31,159 
After deducting expenses and adding interest there remains a 
balance of £25,020. The directors propose to set aside £15,000 to 
meet further claims that may arise, which they trust will prove 


; a) 


re an sul 


m 


£10,020 


cient for the purpose, leaving credit 
Underwriting account, 1898: The net 


I 
290, and claims paid £59,294, or 284 





have been £207 34 per cent. Th 
total a int insured was £25,581,241, of which it is estimated 80 
per cent. has run off. Dividend of 1s 6d per share, which will 
make 6 per cent. for the year. 


NEW YORK LIFE. 


states that 


The annual report of the British department 

ring the past year there were issued 73,471 policies, 
£31,381,184, whereon the first premiums were received 
he books closed on December 31. During the year 6,142 
proposals for insurances, amounting to £3,289,472, were declined. 
The number of policies in force has now reached 373,934, insuring 
£194,243,029. The net increase, after deduction of all matured and 
other terminated insurances, is £13,786,049 There are also 9,204 
policies in force securing to the holders annuities of £359,968. The 
yearly income increased during 1898 by £748,730, and now amounts 
to £9,348,130, made up as follows 
for re-assurances, £1,312,467 ; 
£5,747,271 
the sum of 


deposits on ac 


ins 


uring 
‘ 


betore t 





New premiums, less sum paid 
renewals, less re-assurance pre miums, 
interest receipts, £2,015,076. There was also received 
£272,081 for the purchase of annuities, and £1,235 as 
ount of trust policies. Claims by death amounting 
to £2,111,070, on the lives of over 2,850 policy-holders, were paid 
during the Matured endowments 
£147,517, a inted to £748,261. 


year. of 


an increase 


nuses amounting to 


show 
Cash b 





amotl 


£567,784 were paid in 1898; this compares with £501,025 in 1897, 
£445,529 in 1896, and £372,085 in 1895. 
STOCK EXCHANGE CLERKS’ PROVIDENT FUND.—The annual 


report of the committee shows that, c 
accounts show decreased payments ¢ f 


ar, the 
general fund, 
lilness claim 
the extent of £142 15s, and th 
It 
society has 


unt of dona- 


mpared with last y« 
£258 from the 
the death claims this year being below the average. 

have unfortunately increased to 
benevolent fund is in consequence still further depleted. 
pointed out that, while the number of members of the 


increased from 660 in 1887 to 1,309 in 1898, the am 


tions and annual subscriptions from members of the Stock Ex- 
change has remained almost stationary. The committee have 
addressed a circular to the members of the St Exchange, in 
which they make a special appeal for assistance to the fund by 
donations or annual subscriptions. 

THAMES AND MERSEY MARINE.—The underwriting account o 


f 
the year 1897 has resulted in a net profit of £9,894. The interest 
earned and the profit realised on the sale of investments during th: 
year 1898 were together £41,220. The profit and loss account shows 
a balance <« 


n December 3lst, 1898, of £62,005, and out of this sum 

the directors recommend the payment, free of income-tax, of a 

dividend of 2s per share and a bonus of 4s, making, with the 
interim dividend paid in July last, 10s per share for the year. 

UNION MARINE.—The report to December 31st last, states that 

the balance brought forward from the underwriting account of 

1897, after deducting expenses, but exclusive of interest, was 


£126,018, and the settlements made on that account during th 
past year amount to £95,600. A sum of £15,000 has been trans 
ferred to suspense account to meet claims yet to come forward on 
account of 1897 and previous years. The statement of profit and 
loss shows a credit balance of £98,388. Out of this 

interim dividend of 3s 6d per share, free of income-tax, has already 
been paid, and the directors now recommend a further dividend of 


of 7s 6d per share, or 15 per cent. on the paid-up capital of the 
company. The premiums received during the year, after deducting 
returns and reinsurances, amount to £213,700, the amount in- 


sured being £38,223,397, of which £31,654,358 had run off, leaving 
jhe outstanding risks on December 31, 1898, £6,569,039. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—The report states that the 
total receipts from July lst to December 3lst, including £17,580 
brought forward, amounted to £212,493. The traffic receipts show 
an increase of £14,418. The total expenses, including the repair 
of cables, &c., amounted to £63,404, being an increase of £5,032. 
The directors have, before declaring the net profits, set apart 
£12,000 to the renewal fund, leaving a balance of £137,088. 
Interim quarterly dividends of 15s per cent. on the ordinary stock 
and £1 10s per cent. on the preferred stock were paid on November 
lst, leaving a balance of £84,588, out of which the directors 
recommend final dividends of £1 4s per cent. on the ordinary stock, 
£1 10s per cent. on the preferred stock, and 18s per cent. on the 


and 18s per cent. on the deferred stock. The balance of £588 will 
be carried forward. 





4s per share, free of income-tax, making a distribution for the year | 


ECONOMIST. 


[January 28, 1899. 


BARCELONA TRAMWAYS.—The secretary annou that nego- 
tiations have been entered into for the sale of the iny’s under- 
taking at Barcelona, and the board has: ve that the 
arrar nents will brought toa sat r un early 
dats Vhen the negotiations have made d te progress the 
directors will summon a m ! f the shar lers, when full 
information will be laid befor 1, and their approva 1 to 
the 1 s of sa : 











BRADBURY, GREATOREX, AND COMPANY. —T! vort for the 
vear ended December 22nd states that the profits amounted to 
| £29,329, to which has to be added t bala brough rward 
rom last account, making an available tota £30,356. rhe 
directors recommend the transf f £5,000 st account of 
accumulated profits (bringing it up to £90,000), and th insfer of 
£1,000 to leases reserve account. A further d lend of 4 per cent., 
making 8 per cent. for the year, is proposed, and a balance of £697 
is carried forward. : 

BRADFORD MANUFACTURING.—The report for t * “ended 
December Slst last stat that the accounts show a net profit of 
£3,111. The directors proposea dividend at the rate of 12 per cent. 
per annum for the past six months on th linary shares, the 
placing of £600 to the reserve fund, making that account £7,000, 
and the carrying forward of £105 to the credit of 1899 account 

BURLINGTON HOTELS.—The report for the year ended December 
Slst states that the hotel returns, including transfer fees, &c., 
have amounted to £56,350. After deducting the estimated sum 
required to cover the depreciation of the lease of the Buckingham 


balance an | 


deferred stock, making a total distribution for 1898 of £3 9s per | 
cent. on the ordinary stock, £6 per cent. on the preferred stock, | 


Palace Hotel—viz., £350—there is a net pr £16,052, and 


debenture interest there is a disposable balan f £5,627, to which 
has to be added £1,536 carried forward f: 1@ preceding vear. 
The directors propose that a dividend of 10 per cent. be paid for 
the year on the ordinary sbares, of which amount an interim divi- 
dend at the same rate per annum was paid in July last, that £1,500 
be carried to reserve, and that £863 be carried forward 

DIRECT UNITED STATES CABLE.—-The report for the six mouths 
ended December Slst states that the revenue, aft leducting out- 
payments, amounted to £54,366, as compared with £50,098 for the 
corresponding period of 1897. The expenses, including income 
tax, amounted to £21,621, leaving a net profit, including the amount 
brought forward, of £36,133. Interim dividends of 3s per share for 
the quarters ended September 30th and December 3lst, amounting 
to £18,213, have been declared, and, after setting aside £12,000 io 
the reserve fund account, the balance of £5,920 ha irried 
forward. 

EAST AND WEST INDIA DOCK.—The report { the past half- 
year states that, under the powers given to th mpany by the 
scheme of arrangement, the directors have durir he half-year 
paid off holders of 4 per cent. mortgages of 1885 amounting to 
£58,368. The discharge of these mortgages has, under th heme, 
to be effected by means of money raised by the issue of a sutticient 
amount of consolidated debenture stock. Upto the end he year 


£15,220 of this stock had 


been issued, the balance t money 
required being obtained by means of a tempora au Since the 
closing of the account, sufticient stock to produce the balance has 
been placed, enabling the directors to pay off the temporar in. 
rhe balance brought forward, after paying the August dividend on 
the preference stock, was £7,854, which, added to valance of 
the company’s revenue account for the half-y makes a total of 
£76,178. The charge for interest on the debenture stocks and mort 
gages is £52,817, and the February dividend on the preference stock 
will absorb £19,347, the balance available for dividend on the 
ordinary stock being £4,014. The directors r mmend a dividend 
cf 3s 4d per cent. on the ordinary stock, lea 1 balan f £38 
to be carried forward. 


EAST-END DWELLINGS.—After providing 


; 
f the company’s freehold and leasehold 





during 1898 buildings, the 
profit and loss account shows a balance of profit of £12,969. This 
added to the £296 br ught forward from 1897, makes a total of 
£13,265 available for division. Out of this sum £5,000, including 
£3,000 premiums on ordinary shares, has been carriod reserve, 
which now amounts to £15,000, and the directors recommend that 
dividends at the rate of £4 per cent. per annum on t! p rence, 


and at the rate of £5 per cent. per annum on rd 
be paid for the half-year ending December 31, 1898. Balance 
£756 to be carried forward 


th ‘dinar 
n 1n 





GAS LIGHT AND COKE. —The report’ for the half-year ending 
December 31st states that,after providing forall fixed charges, there 
remains a balance available for distribution of £416,495, out of which 
the directors recommenda di vidend at the statutory rate of £12 5s 


per cent. per annum, carrying forward the sum of £53,759 to the 
credit of the current half-year. This dividend is equivalent to one 
of £4 18s per cent. per annum on the ordinary stock a xisting 


3 now ¢ 


after the conversior in pursuance of the company’s Act of last 
Session. The sale of gas has again been seriously affected by the 


very warm and bright weather, with almost entire absence of frost 
and fog, of the past six months, the figures ving an actual 
reduction in quantity sold of 220,032,000 cubic feet, or 2:1 per cent. 
on the figures of the corresponding half-year of 1897. The quantity 
sold during the year 1898 was 20,977,374,000 cubic feet, or 0-2 per 
cent. less than in the year 1897, when the quantity sold was 
21,022,676,000 cubic feet. It is, however, satisfactory to be able to 
report that, although the quantity of gas sold has been less than in 
1897, there has been an increase of 3,699 in the number of ordinary 
consumers during the year 1898, and of 19,870 in the number of 
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automatic meter consumers. The prices obtained for the principal 
residual products during the half-year have been very satisfactory. 
The increase in the company’s revenue under this head has been 
more than sufficient to meet the additional expenditure caused by 
the increased pric e of coal. 

HIGHGATE HILL TRAMWAYS.—The report for 1898 states that 
the profit for the twelve months is £833. Out of this the directors 
recommend that a dividend af the rate of 5 per cent. per annum be 
paid, free of income-tax, and that, after payment of the directors’ 
remuneration, the balance be carried forward. 

JOHN HOWELL ANY CO.—-The directors report that the opera- 
tions for the year ending January 7, 1899, after payment of all 
expenses, making allowances for bad debts and depreciation of the 
value of leaces by the effluxion of time, have resulted in a balance 
of £21,891, which, with £70,697 from previous year’s account, 
leaves £92,588 as a disposable balance. The directors propose to 
pay on January 3lst next a dividend of 4s per share, free of income- 
tax thereon, being, with the interim dividend cf 4s per share paid 
August 2, 1898, at the rate of 10 per cent. per annum on the paid- 
up capital of the capital. The sum to be carried forward will be 
£68,588. 

LONDON AND ST. KATHARINE DOCKS.—The report states that 
the proportion of profits due to this company from the London 
aie India Docks Joint Committee for the six months ended 
December 3lst amounted to £148,693, to which has to be added 
£6,134 for interest, rents, &c. After deducting the interest on 
debentures and loans and debenture stock, and the dividend on the 
preferential and preference stocks, there remained a balance, in- 
cluding £32,542 brought forward, of £78,582. The directors recom- 
mend a dividend for the half-year at the rate of 24 per cent. per 
annum, free of tax, amounting to £71,959, leaving £6,623 to be 
arried forward, The joint committee report that the tonnage of 
shipping from foreign ports entering the docks ~_ r their control 
during the six m shows an increase of 54 ships and 33,149 
tons, as compared with the last half of the year 1897. The goods 
landed show an incre ase of 11,274 tons, and the stock of goods in 
warehouse a decrease of 24,368 tons. The net revenue earned by 
the joint committee amounts to £225,739, as against £236,193 in 
the half-year to December 31, 1897. 





t 
nths 


LONDON PRODUCE CLEARING-HOUSE.—The report for the year | 


ended December 31, 1898, states 
£2,165 brought forward on January 
of £16,723. Out of this sum an interim dividend of ls 6d 
rdinary share was paid in July last. The directors now propose 

) pay a further dividend of 3s 6d per share (making a total of 5s 
for the year) on the ordinary share capital and of £16 13s 4d per 
share on the founders’ shares, which will absorb £13,694, and to 
carry forward the balance, £3,028, to new account. 

LONDON ROAD-CAR.—The report for the half-year ended 
December 3lst, states that the gross receipts were £179,067 against 
£971,934, the profit on half-vear’s working being £16,820 against 
£17,068. The directors recommend a dividend at the rate of 74 
per cent. per annum, leaving a balance of £7,241. It is proposed to 
transfer £4,000 to depreciation, and to carry 
forward £3,241. 

M. HYAM WHOLESALE CLOTHING. —-The report for 1898 shows a 
profit for the year amounting to £10,813, which, after deducting 
the dividend on the preference shares, and an interim dividend at 
the rate of 7 per cent. on the ordinary shares, leaves a credit 
balance of £6,42 The directors propose to pay a dividend on the 
the rate of 7 per cent. per annum for the half 


that the accounts, inc 


1, 1898, close with a net 


luding 


the reserve for 


rdinary shares at 
year ended December 3lst. 

MORTGAGE OF THE RIVER PLATE 
1898 that the profits am 
£6,364 brought forward, a total 


The report for the year 
inted to £41,215, making, with 


£47,579. The directors recom- 


states 


mend a further dividend of 5 per cent. on the ordinary shares, 
maki . With the interim dividend, 10 per cent. { for the year, free of 
tax ; £20,009 is placed to reserve (raising it to £120,000), and £7,271 


carried forward. 


NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND. 








pront | 
per | 


The report states that, after paying expenses, interest on deben 
tures, &c., up to Decembr 3Slst, and making provision for bad and | 
doubtful debts and depreciation on plant and office furniture, the 
net profits amounted to £9,647, which, together with £2,647 from 


the preceding year, leaves a balance of £12,294 to dispose of. Fro 
this an interim dividend at the rate of 5 percent. per annum has 
already n paid, and it is proposed now to pay a further divide 

at the same rate, tax free, carrving forward £2,963 

NATIONAL TELEPHONE. —The directors, subject to final audit 
ecommend a dividend for the half-year ending December 31 last, | 
at the rat f 6 per cent. per annum, free of income-tax, on t] 
rdinary shares, carrying £50,000 to reserve, and about £8,000 
forward. 

PRICE’S PATENT CANDLE to audit, th ints shi 
hat the profit for 1898 is al 85,500, to which has to be added 
£6,013 undivided profit fr 1aking t th ‘rab £89,500. 
The directors recommend t isual sum of £12,500 | itten 
ff for depreciation, that £3 applied in paying a ai vid nd 

17s 6d per share, makir : “per share I the ir, that 
£10,000 be added to the reserve fund,and that the remainde: t 
£6,100, be carried forward. 


R. AND J. HILL.—The report for the half-vear ended December 
31st states that the t profit £10,718, which with th 


wrought forward leaves a total profit of £11,308 to be dealt with. 
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PROPERTIES INVESTMENT TRUST.—The report of the directors 
for the half-year ended December 3lst states that the subscribed 
capital on December 3lst last amounted to £46,730, and the sum 
of £105,601 had been expended in the acquisition of freehold and 
leasehold house and shop properties in or near London. The — 
income from all sources was £3,840, and the expenses have been 
£2,807, leaving a net profit of £1,033, out of which the directors 
recommend the payment of a dividend for the half-year at the 
rate of 5 per cent. per annum, leaving a balance of £115 to be 
carried forward. 

RHYMNEY IRON.—In an interiin report from the 
stated that the actual loss to the company in consequence of the 
disastrous strike of miners in South Wales, which lasted yy 
out five months of last year, amounted to certainly over £20,000 
and the loss to the company’s workmen in wages at £60, 000, whilst 
the total loss : South Wales amounted probably to not less than 
£5 000,000, and the the men themselves in the shape of 
wages of £2, 500, 000. The abolition ofthe monthly holiday of South 
Wales colliers, known as “ Mabon’s Day,” is expected to effect a 
considerable saving to the company and other colliery owners in 
South Wales, and will also increase the wage-earning possibilities 
of the men. At the present time good prices are obtainable for 
steam and house coal, and, as the directors consider that the coal 
market is likely to remain good for some time, they are increasing 
the output and sales in order that the proprietors may secure 
fullest benefit of the improvement in trade. The directors are con- 
templating a scheme for relieving the holders of the new shares of 
their liability in regard to them. 

RIVER PLATE AND GENERAL INVESTMENT TRUST. 
trustees, in their report for the year ended December 3lst last, 
that the income for the year shows an increase of £1,162, 
having amount £21,804, as against £20,641 me the previous 
year. The net revenue amounts to £20,039, which, with the sum 
of £4,057 brought forward from 1897, makes a total of £24,096. 
After payment of the full preferred dividend for the year, a divide nd 
of 3 per cent. on the deferred stock is declared, transferring to 
fund 22.000) £1,079, and carrying forward 
£4,267. The reserve fund on December 31, 1897, amounted to 
£24,022, and to it has been credited the sum of £7,292, representing 
profit on securities realised during the year and commissions 
earned. On the other hand, there has been charged to reserve 





directors it is 


loss to 
as 
1 
D 
the 


The 


state 





reserve raisit it to 


nal during the year the sum of £10,395, being the amount by 
which the cost price of certain investments has been decreased 
wing to reduction in the nominal value consequent on rearrange- 
ment of — At the close of the year the balance at the credit 
of reserve fund amounted to £20,920. 
UNITED LANKAT PLANTATIONS (SUMATRA).-The report for 


the year ended October 3lst states that, after writing off £885 
interest £237 (together £1,122) for depreciation of leases, the net 
profit was £25,043, to which has to be added £2,845 brought forward, 
making a total of £27,888. An interim dividend of 5 per cent. on 
the ordinary shares was paid in July, and the directors now recom- 


and 


mend a further dividend of 5 per cent. on the ordinary shares, free 
f income-tax, and £4,000 is carried to general reserve account, 
leaving £819 to be carried forward. The general reserve will now 
tand at £64,000, and the reserve fund for depreciation of leases at 


MINING COMPANIES. 
ANGLO-MEXICAN.—Month of 


December :—Crushed 


,750 tons, 


$9,440 (United States gold), 28 days run. Cyanide plant:—Tons 
treated 1,844, $37,250 (1 je States gold). 


BRILLIANT AND ST. GEORGE UNITED (CHARTERS TOWERS). 


\ spe ial meeting held at Charters Towers, on February 
22nd, for the rp ynsiderin and il Shania fit, Ol passing 
res utions, for the purpose of voluntarily winding up the company 
with a view t y its nstruction. It is intended in the arti s of 
association of th w company to make provision for the opening 
fal nd n registe1 
CAYLLOMA SILVER December production was 22,500 l 

silver in export res: 17 750 »z8 fine silver in bu mm. 

NEW AUS TRALIAN BROKEN HILL —— \ é 1m 

eports the output of rich ore for the fortnight ended January 23rd 


as 6 cwts, arsaying 3,009 ounces of silver to the t 
NEW MODDERFONTEIN.— Mill started again, inni 
MOUNT LYELL MINING AND RAILWAY.—Cable, dated 20th in 





From December 15th to January 11th L vl 
quantity of 12,118 t f ore has been treated, 11,194 tons from 
ypen uSsa bn { ( r ajo silver 
2: unce pel 1 108 inces ton 12% tor from 
nder ind assa treatment ppe +38 1 cent.., 
silver 12 10 5} l Fold 038 Ou I ton lhe cor 
erters ha 1 the me period 249 tor f b ’ 
cop} ntain ( 247 5,881 ounces, gold 
1,054 neces. S ! \ to tl hutting down No. 1] 
plant and Bess he Ch is holida I 

I plete jue ich B I 
nverter did | matte } 1 t 
pe ri a.” 
SPIfZKOP FARM GOLD I Y t yea ided S 
), 1898, stat that the ! lly ran f ter nth n 
hat ti 1 1,985 f f 
£7,513 h 5-55 t ‘ 15s 1 





















Ge Commercial Times. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 

















































































































1895-6 : 
1898-9. 1897-8. 1896-7. 1895-6. 
cwts cwts. cwts. cwts. 
Imports—W heat (20 weeks #0 Jan. 14, 24,149,600 24,993,500 27,667,800 27,099,800 
Flour » * 8,552,500, 919 10 9,163,200. 7,946,500 
32,682,100’ 33,012,600, 36,831,000 35,016,300 
Add week ending Jan. 21—Whear....) 1,282,500 1,139,300, 1,146,700 728,800 
DNA Kbt cada kéhesenbacgueens 653,100 503,300 361,400 709,600 
Total imports, 21 weeks ......| 34,617,700, 54,655,200, 38,339,100 36,454,700 
Less exporte—Wheat...............- 64,400 71,000 54,900 85,400 
EL i4das>haeeee sya cveceetere< 100,200 109,900 144,200 71,900 
Net imports. ..........-+++0+ 4,453,100, 34,474,300) 38,140,000 36,297,400 
Add to this the estimated sales of 
home-grown wheat ............++- 16,450,900 15,489,700, 23,453,300' 7,411,900 





Twenty weeks’ home supplies . 50,904,000, 43,709,300 


49,964,000, 51,593,300 
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Average price of English wheat, per, s 4d s ad 8s a s a 
ST cunsbncnthesisesesisasskee<t 0. 34 11 au VvdhB 
Gs 606000500 ccsecceecsenees 6 23 8 OF 7 & 6 0+ 

bushels. | bushels. _ bushels. ' bushels. 

“ Visible supply” in U.S. centres, bush.| 28,273,000 37,153,000 51,295,000, 67,523,000 

Do do in cwts 15,146,200, 19,905,000. 27,479,000. 36.173.000 

















COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Jan. 21, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 
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AVERAGE PRICES. 








Wheat. | Barley. 








Oats. 

































































Wheat. Barley. Oats 
, aa : }-—_———__|- 

1899. qrs bsb qrs bsb qrs bsh s 4a 6s g@ § gs a 
Jan. 21..| 76,704 07} 111,133 1 2,245 4 27 0 7 11 17 1 
14 68,711 6; 100,017 1! 23,650 0 27 2 28 2 17 1 
7..| 45,545 0} 66,138 6; 17,079 2; 27 0 28 3 17 0 

1898. } i 
Dec. 3l..| 46,085 0, 91,300 4 15,191 4/ 2611 28 4 17 0 
24. -| 61,583 4 } 132,590 4 22,148 7 26 9 28 6 17 0 
17..| €7647 4 149,915 7 22,679 4 nas) was 17 0 
= 57,158 4{ 118555 3 21,674 3 ¥% 11 27 10 17 5 
== 58,955 5] 108696 3! 18,128 0 si 67 25 5 16 6 
34,186 1) 110,151 5 23,898 5 26 1 23 7 13 10 
1895 aaa niee _ 58,405 71 133.662 0 23,888 6 20 9 21 11 13 10 











The cold weather which has recently prevailed is welcomed by 
farmers, while a spell of frost would be acceptable to check the too 
rapid growth of the wheat plant, which at present is reported to 
be in a flourishing condition. The market has been moderately 
attended during the week, and the cold weather, combined with 
higher American advices, have given a stimulus to the recent 
depressed state of affairs, resulting in prices generally showing a 
recovery from late lowest points. Supplies of home-grown 
wheat on offer have only been on a moderate scale, and holders 
acted with more reserve, rates being 6d per quarter dearer on 
the week, although the amount of business passing has shown no 
appreciable increase. The market for foreign wheat has exhibited 
a similar tone as to that for British. Flour has met a quiet 
demand, but prices, on the colder weather, are firmer. The cargo 
market for wheat has displayed more activity, and prices are 3d to 
6d per qr dearer. A cargo Victorian 9,500 qrs, January-February 
shipment, was disposed of at 28s 3d, less quarter per cent. ; 9,000 
qrs ditto, same dispatch, 28s 3d net, and 11,000 qrs, January, at 
28s 6d. A sailer, La Plata, January-February, made 27s 9d 1,100 
tons; subsequently 10,000 qrs Victorian, shipment by February 15, 
made 28s 6d,and 12,000 qrs, January-February, 28s 44d net. A 





















































































































































steamer, La Plata, February-March, was held for 28s 6d: a 
sailer ditto, 1,100 tons, January - February, being placed 
at 27s 9d. 14,000 quarters, Walla-Walla, prompt, made 28s. 





Parcels after being weaker ruled firmer. No. 1 Northern Spring, 
January shipment, sold 29s 3d to 29s 6d; February, 29s 3d to 
29s 6d, and afloat, 29s 9d. No.1 hard Duluth, January, 3ls; and 
Victorian, January-February, at 27s 3d. Indian parcels have been 
dealt in quietly. No. 2 Club Calcutta, afloat, London, sold 29s 3d 
to 29s 6d, and Red Karachi, January-February, Antwerp, at 28s 3d. 
American shipments of wheat to Europe during the past fortnight 
amount to some 809,000 quarters, of which 103,000 are from the 
Pacific seaboard. Quantity of wheat and flour afloat for the 
United Kingdom is estimated at 2,275,000 quarters, as against 
2,855,000 quarters at same time last year, which brings the total 
quantity afloat for Europe up to 3,260,000 quarters, against 
4,020,000 quarters last year. The market for grinding barley 
has been steady, with short supplies, but malting qualities remain 
dull and week. The cargo department, although firm, has been 
quiet. The Eastbourne Danubian Kustendji, on sample, afloat, 
realised 18s, while this price was bid for 7,826 qrs Crimean, on 
passage, 18s 3d being asked. For Azoff, April-May, four options, 
17s was required. Odessa WNicolaieff parcel, afloat, sold 
at 17s 9d. The spot market for maize has been more aetive and 
prices dearer, while the cargo market has also ruled firm. For the 
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during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
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Gerent, Danubian, and Galatz - Foxanian, 13,000 qrs wheat 
capacity, prompt shipment, 193 6d was paid. American mixed, 
first half February, buyers, at 18s 3d; and sellers, 18s 6d. Old 
crop ditto, shipment within 30 days, sellers, at 19s 3d. American 
| mixed parcels, afloat, sold 17s 104d to 18s 44d. Oats, both 
on spot and to arrive, have been inactive. White Canadian, 
| January-February, sold, 15s 9d. Beans and peas steady, unchanged. 
| A fair number of buyers were present at to-day’s market, and an 
improved demand prevailed, business, however, being curtailed by 
firmness of holders. English wheat was sparingly offered, and 
held for 9d to ls per qr advance since Monday last, foreign sorts 
being in a similar state. Flour ruled 6d per sack dearer on the 
week. (Grinding barley firm, and 6d,up from last Monday; and 
maize, on the same comparison, 6d. Oats heli for 3d advance. 
Wheat ‘opened firmer, sellers asking 6d more money, but the 
demand was quiet and prices nominal. La Plata, 
January-February, held for 29s 3d, and 28s 9d is asked for 
February-March. American parcels firm and dearer. 30s 3d was 
paid for No. 1 Northern Spring, shipping or shipped, and this price 
isnow refused. Indian parcels firm and 6d dearer. Maize remains 
very firm, but the demand is slow. Late yesterday, 18s 6d was 
accepted for 15,000 qrs new and old crop mixed, American ship- 
ment, by February 14th. To-day 19s 3d was asked for old crop 
mixed American, steamers, prompt. Barley firm and ltd dearer: 
17s was asked for Azoff, April-May, four options. Oats firm and 
dearer. 
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steamers, 





THE IRON AND OOAL TRADES. 





The demand for raw material continues strong, but prices have 
been somewhat irregular during the week owing to speculative 
operations. A rather sharp set-back occurred in the Glasgow 
warrant market on Thursday, due to talk of imported American 
iron. A quick recovery took place afterwards, and to-night’s 
quotations show an advance as compared with last week, at buyers 
54s 2d cash, 54s 5d one month, sellers $d more. Stocks in Connal's 
stores (Thursday) : Glasgow, 314,290 tons; Middlesbro’, 149,140 
tons; Hematite, 32,784 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Prices of pig-iron are a trifle easier than they were at the 
commencement of the week. Middlesbro’ No, 3 warrants after a 
sharp advance, due chiefly to speculative influences, have become 
easier on realisations, and are ls 6d below the highest price touched 
in the earlier part of the week. Haker3 iron is steady at 47s 6d per 
ton. Mixed numbers East Coast Hematite 59s 6d. Good demand 
for finished iron and steel. Steel-plates £7, angles £6 15s Od, iron- 
plates £6 15s 0d, angles £6 5s Od. : 

The trade in finished iron and steel continues active, and prices 
are firm in consequence of further advances in wages obtained by 
ironworkers. This is particularly the case at Birmingham. In 
that district pig-iron remains at £8 for best bars, and £6 10s to 
£6 15s for common, with some brands for forward delivery, 
£6 17s 6d. The high prices of raw material are to some extent 
checking new business. Black sheetsare firmer at £7 to £7 2s 6d for 
singles, and £7 5s to £7 10s for doubles. Galvanizers are very busy, 
the export demand being especially strong. Prices of leading 
descriptions in the North of England are given above. 

The coal trade continues in a very active and satisfactory state, 
the demand for steam coal being almost unprecedented for this 
time of the year. A very large tonnage is going for shipment, and 
consumption is unusually heavy. The demand for house coal is 
steady, and the coke trade is brisk. Important advances have been 
made in coke prices in the Midlands and Derbyshire. Shipments, 
despite the bad weather experienced during the last few days, have 
been well maintained. So far the projected demand for higher 
wages has not met with much favour, and in several districts it 
will, it is understood, be opposed. At Newcastle best steam coal is 
quoted 10s 9d to 11s per ton, f.o.b. for delivery next month, the 
latter price being required over the Baltic season. 


a 
———————— 





THE COTTON TRADE. 


LIVERPOOL, January 26. 


Cotton has been in good demand throughout the week, and 
prices have had a hardening tendency, the quotations of most 
descriptions being advanced. In Sea Island no business is reported. 
American continues in good request, and quotations are advanced 
4d per lb. In Brazilian no business is reported. Quotations, most 
of which are nominal, are advanced jd per lb. Egyptian has 
been in moderate demand and freely offered. The quotations of 
the current grades are reduced jd per lb. In rough kinds of 
Peruvian only a limited business has been done at unchanged 
prices. Smooth has been in good request, and quotations are 
advanced 1-32d to 4.d per lb. In East Indian a limited business 
has been done. Quotations are advanced jd per lb. 


“Futures.”"—The market for American has been active, and a 
large business has been done at generally advancing prices. The 
closing quotations are fully 7-64d per lb higher for near, and 6-64d 
to 7-64d per lb for more distant positions. The following are the 
latest transactions in Egyptian :—Delivery: F.G.F., January, 
5 4-64d, 5 3-64d per Ib. 

The amount of cotton forwarded this week is 75,195 bales, and 
actually exported 8,745 bales. The increase of stock this week is 
97,260 bales. The sales amount to 66,370 bales, of which 2,840 
are on speeulation, and 9,960 declared for export. 
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han 1 33! 33! Si - i s 3 13 7 | ir) English wools the rise has been very slight, amounting to sc arcely 
Sawginned Dharwar. . 3éy| Syoj 31) .. | .- |. I] Sau} Suh oe \ 3a | 38 |° more than a farthing on most things. Merinss do not get up here 
Bhownuggar ....... | 2a5) 24G 253) Qazi Say} .. || Des} Wee 3h Sth 7} sig as they do in London, and it is evident that their re latively high 
Comrawaties, WoT | ai; au auf at) $3) * | Bhs) ; a) 01 3% so ea st price is stimulating the substitution of fine crossbreds and lower 
, oe i. Bt) oe! acti aa! { | “tn; re) “8 | qualities whenever | that may be possible. A great weight of busi- 
M. Gin'd Oomra, No. 1) 215, 25) 245 234 3 .. HB : 3 38H 344! 343 | ness has been done already this year, both in tops and in yarns— 
a ee teat Ws . a 2 254) .. | oe | 23 | | 5f| ++ | +» | +. | far more than in the first month of last year—and stocks have been 
bo alhamapatecannegety =i ai, 233 3is\ a bat a! is lie wonderfully lightened. The relief to the trade is immense, and a 
M. Ginned Comptah..| 2]3) .. | 343) .. | ve || Stl Seki ee He. ee strong and confident tone has taken the place of the previous dull 
Bogalhote awanhbanes wl aed Si a3 | a «tg : le depression. But the movement is due rather toa rush of business 
Machine Gin'd Seinde| -. |.” | “hs ait! oi} iy! 2 2 | | Sh b | 23 | se which had been held back unnaturally, and not to any marked in- 
Della ina dat | Oy} Die! Diz) 231! 2e4] agu!! af | | 33 j Sta 24 | a8 | | 34, | Crease in the consumption, although botn here and in Germany 
Machine Ginned Bengal .. | .. | 245) 2t4) 24/3 | .. | 289) 3y4/| .. i.. | the volume of trade is doubtless steadily recovering from the blow 
ee 25 Ste St) +. | +s | + 3h | Sys) ve {SB 4 {+« | which it received from the passing of the Dingley Tariff bill. 
Commitia * 2 ***- Nod! 342 No, 13h}: ai x) Nes, 34 | ** | Accounts received from the home trade concerning centres are all 
Coconada, Red ........ Faijr2;!| .. | .f.. | Fair 3!../)..)../.,. [| emcouraging, and there are indications that at last America is 
Z Bs ee J beginning to want goods. But if prices are forced up by speculation 
Imports, xports, GVonsumption. Ac 1998. there will be a sharp reaction, as there is not the slightest reason 
Bales. Bales. to apprehend any shortness in the supply of wool, and machinery 
(mports from Jan. 1 to Jan. 26 ........0065 THB .c.00- 498,924 is by no means fully employed. 

ee nn eee 1 to Jan. 26 «00... essen nels toners veinaes Messrs Jacomb, Son and Co, report under date January 25th: 
Consumption from Jan. 1 to Jan. 26........ 329,30 ...... 312575 The first series of sales of Colonial wool for the current year, which 
These figures show :— Bales | COmmenced on the 17th instant, progresses with great spirit. The 
An increase cf imports compared with the same date last year of...... 252,700 | initial general average advance of 5 to 74 per cent. quoted on the 
- eaneane of aateal onperee . eteneeans [isle remncess tot earaece aoe opening day has since, in consequence of the keen competition 
An increase in 000K Of-.-..ssecreceseseeressssseccccgccccgeccccecceees 700/690 | Prevailing, been in most cases exceeded. Merino descriptions are 
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—— See St | Friday. Some few producers have been able to obtain this 
Foe Fo | | & |lgame Period!'Same Perioa ! “vance, but most report higher prices as checking business. Only 
| sis] | = || 1898. 1897. a comparatively small trade has been done. Shipping bundles have 
Descriptions. | |) me | | | ieee had a slow week, the aggregate sales being unimportant. Twofolds 
ee hg eet ae : ; I 

g i's Sidis 3 |g Ss gig ‘33 $ | especially are dull. Bolton spinnings have been steady, but quiet. 
S|S\SiS lez = 3S S5\m |S o3\e | In cloth for India, China, and the smaller outlets, there is little 

- || |} |_| — || —'-— | — ae meinen fresh to say as compared with the position of a week ago. Higher 
American. ;d\;dj}dja | d | djdjdjdiajdaia rices are wanted ™ 1 ke i, ile fr uch so, 

Sen Island........ perib| .. | 9. | 94 20, fila jal, || a4 9 A, [0 | 104 ng | P “Soames espe aly ast Aina ately igs 
Florida ditto .......... lg ie | 6} | 72 || 6 | rt that in many instances the offers named are considered by them 
; |Oral oo hist eT a aa ‘ILD \Midia 3M\\L ‘riMidia much too low to be entertained. Burnley goods are very firm in 

NN. cs cnnstsansen 8 4} 3H51 3 Shh} 35.) 4 4 ‘ rag s, W 

Brazilian. \Mid|MF Fr. eae Ga.jPa nellM BBE) Ga.) M ‘Br.\od — ae to engagements, with a fair inquiry and demand. 

Pernambeaco, 46. ...... | Si 34a 3 --| - 3 a: voll 4Al A] oe eavy goods both for the home trade and export are quiet, but 

OU cea tke. skies ):: a 5! 3h, : nee ‘at. ue i 4 \.. | generally steady in price. No improvement can be named in 

Paraiba ........sssesee- be | rs Sin} 5 : | «<o'f 3 | 3B. 4in| 4 | +» | coloured woven cloths or flannelettes. 
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— > ececvreccese Ks | Sia 33 | | aa 3 } 38 | ee || Sze) 4 THE WOOL TRADE. 

gyptian | t } ' | 

cnc caduncousounel 3 ist | 4B | i 5346 34 | 348! 4 4 5a) 7 ‘ 

DMs isescscecansencns Pee Bas 4g 142}. a ‘a te “ The improved tone in the English trade still continues, although 
Smyrna, Greek, &e. «... #8 | 2% | 3 | | 34 | 34 | - i} St 34 | r 3A | | 14 there has been no marked rise in price, which, however, may be 

Tahiti Sealslana ...... = | 58 lca | ga | I sisal e i. 5 | l¢ quoted 3d per lb better all round. 

Peruvian—Rough ...... boc tcc]. | eB tee $ | — Our Bradford correspondent, writing on Thursday, says :—There 
oe Mod. Rough. ...| oo Loe | SRY ; 6 os 52 ‘| od | are signs that the forward movement, or to be more strictly accu- 
nore ** | $8 at" 54 a | 34 | | stl 3 “* “| hie ‘ + | rate, the upward move in prices—has spent itself for the moment. 

Mee ee 23 | 3 5 Values of low crossbreds have risen a clear 10 per cent. since the 
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year began, and that is sufficient to justify a pause atleast. In 


In speculation there is an increase of 20,230 bales. 

The imports this week have amounted tc 181,108 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 235,000 bales, against 335,000 
bales at the corresponding period last year. 


MANCHESTER, January 26. 
AL) ) Comparative Statement of the Cotton Trade. 


very eagerly taken both by the Home and Foreign sections of the 
trade, and all medium sorts are fully 10 per cent. dearer than at the 
close of last auctions, the advance being more noticeable in grease 
than in scoured ; the only hesitation in the biddings being in the 
case of some of the N.S.W. clips of doubtful yield. Until within the 
last day or two the superior classes of scoured and the extra fine 
greasies from Western Victoria had not appreciated to such an 
extent and were perhaps the cheapest wools in the market, but now 
with rather more competition they also rule from 74 to 10 per cent. 
above rates current in December. Fine cross-breds, in sympathy 
with merinos, are strongly supported at a similar advance while, 
stimulated by an active demand from America and the Continent, 


Previous Weeks in 1898. 





Price, 
| Jan. Price,,Price, Price,| Price, Price, 
26, | Jan. | Jan. _ j Deo. | Dee. 





1899. 19. | 12. | 29. 21. medium and course lustrous sorts have in some particular instances 
a I 
a ‘ata ula a ca P P brought better prices by upwards of 15 per cent. over the hesitating 
. S s s { . . ids 5 ont SI g o ‘oarse oOois ave 
Raw Cotton—Upland middling. ...per lb} 0 344; 0 344! 0 34) 0 37,4 0 3H 0 3 bids of last month. - 1abby and dull coarse wools h Ave §=nob 
sa Ditto, good middling...... 10 % O 32 | 0 3,4) O S74] O Sy) O 3y% improved more than 5 per cent. here and there, though meeting a 
— Pernambuco, fair ........ }0 38 03310 3H 4 : Hi : 3fs : 3 more ready market. South Africans have hardened in value since 
-- Ditto, good fair .......... 10 34034 | 0 33 | | > ming are readily taken at an average improveme 
Yarns—No. 40 Mule-twist fair,2nd quality| 0 6 0 6fg! 0 0 644} 0 Prt 0 et the opening and ar Tea lily t vk n at an average improvem nt of 
— Ma, 0 Walenaeies tito 0 642 0 O 6410 G40 6H 0 by further 5 per cent. The series will probably close on the lst proximo 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 3 30:3 0}3 013 0j3 O | and there is every prospect of rates still further stiffening. 
27-in, 72 reed, ditto 5 lbs20zsi3 9,3 8,3 813 8)3 8153 8 ; : : 
39-in, 60 reed, Gold End Shistings, 374 i | Cata- Total 
ee ee ae 510455 91/5 91}5 915 9j)5 9 | logued Sail 5 tae 
40-in, 66 reed, ditto, ditto, 8 lbs I2ozs ..|6 56 6 6 +4 6 3416 i | First | | }irst | otal Import. 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs....17 1! 6 119,611 | 6 lla 6 114) 6 1l | Series, tosued | hand | 
39-in, 44 reed, Red End Long Cloth, 36 >| ! | 18th | Stock 
__ yards, Q ibe ......--eeeeeeeeereeeees 4 14) 4 14) 4 4 4 Jan. | Avible | 
(II.) Compared with ecole Years. | ona | for 
a Z | Feb, | Date. | these | 1898. | 1897. 
eros Corresponding Week in 1898 Sales. 
—_ }- pment —— a ~— ae —— 1 
) } ' Bales. | Bales. | Bales. | Bales. | Bales. 
| 1898 "1898. | 1897. | 1896. | 1895. | 1894. | New South Wales ............ ae 32,946, 28,402! 52,000! 328,739] 376,888 
j | Queensland ........-..0..++:- ' 23,796) 19,760; 38,000! 181,179} 207,686 
ee e | “ Victorian ...cces- icececasduiamst cae 16,448 28,000; 256,471) 303,629 
is d@isdisdisdis als d Temeenien as chitalacaia nance Ke 101 25 ' 18,450 20,307 
Raw Cotton—Upland middling....per Ib 0 37; 0 3y,/0 4 | 0 428) 0 234; 0 ad South Australian ...............0. 9,569, 5,702} _ 8,000 56,1221 82,113 
-_ Ditto, good middling ...... 0 0 354; 0 44,0 433 0 3A 0 4; West Australian ............... — 12,9 6,003' 10,000; 26,419) 26,970 
— Pernambuco fair.......... 0 0 344, 0 a3 O 444; O 3g) O 4y¥— | New Zealand ...........0..--. 38.708 18,992! 38,000 403,353 386,875 
~ Ditto, good fair .....-...- O 340 330 43 0 448) O Ste O 48 | Cape and Natal ............. veses| 11,689 5,147} 10,000) 283,220) 243,073 
Yarns—No.40 Mule-twist, fair,2ndquality, 0 64 0 6x) 0 7)6 7" 0 | 0 7% 
— No.3 Water-twist ditto. | 9 Gf O Gry} O 6%, 0 78) 0 5a 0 Te Total ....... ..| 157,327) *100,479| 184,00011, 553,6531i,647,541 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs, 3 | 2 103) 3 0 | ° 14) 2 2125 * About 3,400 bales Australasian and 450 bales Cape bought in. 
27-in, 72 reed, ditto 5 lbs20z8 3 9'3 71!3 914 31}4 O14 3 
39-in, 60 reed, Gold End Shirtings, 37} } } | Messrs Seward and Melly write, on the 24th inst., respecting the 
yards, 8 EI oa iatn Le reeain 5 104}5 54,5 9/6 145 016 4% Liverpool wool market, as follows: ‘The new year has opened 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs ...6 5)6 0/6 3}7 0) 510H7 3 | Voy catisfactorily in the wool trade, a more confident tone leading 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....|7 1,6 8 70:8 0, 610m 8 6 — 7 
39-in, 44 reed, Red End Long Cloth, 36, | | to an improved demand for nearly all classes of clothing wools, 
a Sygaparthonaanlgaatinyelbingpnending (4 214 0} 4 1454 914 344 103 | and which it is fair to anticipate will extend to the coarser breeds. 


“The feature this week has been the advance in American cotton | Merino and fine cross-breds continue hardening in value, and now 
both in the States and in Liverpool. Quotations to-day are put up | the coarser cross-breds ate receiving more attention, and have 
wsd on spot. At the present time there is a decided upward | advanced 5 to 10 per cent. from bottom prices. Altogether pros- 
movement in the States, and quite a “ bull” feeling prevails. In| pects are exceedingly favourable, and point to better trade all 
our market yarns made from American cotton, for home tradeuse, | round. Qur second public sale of River Plate wool for the season 
have been steady, with quotations raised ;',d as compared with last | was held on tho 13thinst. There was again a iarge attendance of 
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| buys und animated competition, and prices for all grades ruled | COcoA.—Fair s ipplies were catalogued at public sale on Tuesday 
fully 5 per cent. above the previous auction in December. Our | last, and experienced an improved demand, the bulk being sold at 
regular first series of public sales for the year commenced on the | firm prices. Trinidad was occasionally 1s dearer, Ceylon being 
| 17th inst. with East ‘India wool. With a large quantity, wasty- rath¢ rirregular, 1,510 bags Ceylon partly sold: bold dull red, 
condition class of wool. together with the dull state of the blanket | 71s 6d to 72s 6d: brown, 68s to 70s 6d. 734 bags Trinidad, fine red, 
trade, prices suffered 4d per lb decline, and the withdrawals were | up to 74s 6d. 1,980 bags Grenada: good red, 70s to 70s 6d; fair, 
larg About 3,320 bales are given as bought for America, and | 67s 6d to 68s 6d: 45 bags St Lucia, few at 66s 6d; 540 Dominica, 
3,150 bales for the Continent. The miscellaneous sales of foreign | 65s 6d to 66s; 127 Jamaica ordinary, 64s. 800 bags Guayaquil 
arse took place to-day. Egyptian was in rather better | partly sold. Caraquez at 66s 6d to 70s, and red ditto 72s 6d per cwt. 
demand, and best whites were fully 4d per lb dearer, other sorts COFFEE.—Public sales during the week have been only moderate. 
fully up late rates, except greys, which were 3d per 'b lower. | Old crop Vera Paz and Guatimala met a slow sale, but new crop 
There was a good demand for Oporto yellows and lambs, and all | Guatimala sold well. 11 packages plantation Ceylon, sold: fine 
| sold at full rates to 3d per lb advance. Kassapbatchia was | bold, 111s to 115s iiddling, rather small, 92s; small, 72s; peas, 
neglected i very little found buyers. The following are the | 117s. 105 packages Mocha bought in. 1,903 bags Vera Paz, partly 
quantiti red and 1 sold: bold dull grey, at 62s 6d to 65s; fine, fine or linary, 49s to 
Offered Sold. Sls. 68 packages East India, new crop Coor d: 95s 6d for bold, 
Bales. Bales. 70s 6d for medium, 50s small, and 102s peaberry. 43 bags African 
East India ....60s.- wn econ tat pi 7,281 «. 19,106 Liberian, bold wn, 30s 6d to 28s. 117 bags Nyasaland, low 
I ac a 1,083 . 675 middling dull 9d. 717 bags Colombian, low middling, 56s 6d 
PD. sauvisetieendnkmeees 1,505 501 ordinary, 44s 6d to 45s 6d. 700 bags Costa Rica, chiefly old crop, 
assapl rer 3,124 190 bold soft dull, 55s 6d to 56s; good ordinary, 44s to 44s 6d. 1,250 
Adrianople, Smyrna, &c....... 440 84 bags Guatemala good colory, new crop, bold 88s 6d; peas, 65s 6d 
Khoras Bagdad, & 234 26 to 76s 6d. 32 packages Jamaica, soft dull, 38s to 43s 6d. Futures 
ira ee 74 se firmer. March, sold, 31s to 3ls 44d; May, 3ls 6d to 32s ; September, 
Oe a ee ; 177 ; 97 | 32s 6d to 33s 14d; and December, 32s 104d to 33s 6d per ewt. 
| TEA.—Public sal f Indian during the week have comprised 
33,918 .. 20,679 } 48,000 packages, and with fair competiti 4 udy range of values 
The busines rded private treaty during the month com- | has resulted. 21,500 packages Ceylon were ca ied, and chiefly 
prises 1,750 bal Peruvian \ at 83d to 10d per lb for merino, | cleared, at gen firm price 1,350 } Java showed no 
74d 73d per lb for middling fleece, and 53d to 7d per lb for | appreciable chang 
infe 319 bales greasy Chili, at 47d to 64d per lb; 61 bak RICE.—-The m for Burma cargoes \ steamer, 
reasy M , at 4d per lb; 224 bags Kassapbatchia, at 5d per |! Rangoon, 4,000 February shipm« 1 for Continent at 
second white, 33d per lb second grey, and 3gd per lb w 1 7s 6d; a Basse teamer, March, at 7s 43 +,000 tons No. 3 
Alpaca h 1 demand, an ( leaned Rangoon, February-March, at 9s p t., c.f. and i., for 
using month at ¢: y| the Levant. 3,500 Necranzie, per u \rara, March, at 
tendency bales Arequipa, : | 7s 44d. 
15d per | 10d pt Ib 100 bales rvs SAGO spari: d, but q f ving were 
at 10d t at Id to 94d per Ib ; 74 bales | offered and bough public sale :—100 b 1all and 400 bags 
Chala, at nteriors at various prices. | medium, the la it 14s 6d to 15s per ewt. 
River Play D n demand, at an advancing} APIOCA firm, and full prices ar 1 at ports of ship- 
tendency in pri und pr pects ar od ; a : ment. At auct e Penang flake sold 144. Medium pearl, 
The f W a list of th London ( nial W Sales which | ceed pearl, and bullets were taken out : 
commenced on January 17, being the first ri LACK PEPPER firmer, and a mod has been 
~ ¢: es : d , in luding Singapore n the s} t 1 March-May 
j S | No. Total. | Disd t > 15-32d In 7 ly a few Si pore, 
17 ..C. Balme and ¢ l . 2 200 damaged, sold at 42d t lb 
ence tho aa : a WHITE PEPPER is also tirm, but bus progress. 
. . , Fé on Singapore, spot 1 8%-d to 82d, a 1 juality, and 
18 ..H.Ss urtze and Co. ] 2,154 2,083 .... 4,237 February-April 83d, ind white Penang, Janua March, 745d 
D . - ~ nat a : : + 1,700 Teen x on ver lb. In auction, DI lies offe ri d were bought 
19 ..H. Irwell and Co. .... l 2 3,000 4,000 ; 7'000 CLOVES firm: Zanzibar, spot, sold 34d to 33d, and Feb- 
Willans and Overbury l 2,000 1,500 3,500 ruary-April, April-June, 33,d to 33d, 1 c.f. and terms, 
Windeler and Co | . 5 042 348 5;5,d to 37;d per lb 
20 C. Balme i ¢ 2 5 6.200 7.400 13.600 * " . . 
ay... Saas Shean aaah i 3] 9407 4 338 ARROWROOT.—Of 108 barrels St Vin ld at 33d, 
~ ”"Jacomb, Son and C 4 580 410 8.920 | 40 boxes at 4d to 41d, and 22 half-barr ls 11d per |b. 
23. Buston, Ronald and Co... :. @ .1:. $700 :-.. 7900 -.:. 10700 | 30 case Natal bought in, 54d per Ib 
aes ao NUTMEGS have been in quiet support. West India 68's, in shell 
25 ..H. P. Hughes and Sons ..2 8 . ae sold 64d; Eastern 63's, 2s 7d; 66’s retired 6d b 
c.B and Co. .... 3 2,900 4,400 7,300 MACE quiet, and tl juantity at | alls no 
eee comment. ; ; 
PIMENTO quiet sale. Of 870 ba ld, at 
THE SILK TRADE. 43d to 44d pet Ib. 
Mar — ng and advancing. The scarcity of si f all usses GINGER firm. 188 packages ( hin part ae 1, part 
l it ] I I realised nd consumers find themselves n ne t cus, o4s ; o dv 1 igh, 28s. ya “ ul 
provid Privately washed, linary to fair, ( hin, 26 27 ch 
we Calicut, 26s; and Japan, 19s to 20s per ewt 
FRUIT.—The demand for currants has r 1 extreme! W, 
THE LEATHER TRADE. business being restricted and prices eas rovil 1 have been 
sold at 14s 3d, and Amalia, 15s to 16s. Va u l have been 
The has been a steady held steadily, b rade is quiet. Sulti il m ill 
leat he ] he week Dpto rates. : 
se a: e JUTE.—-On m Calcuti rm tone has pre- | 
hnd b tate quo! } va d he alth igh business passed na ly confined to a 
- 7 few speculative deal , being on the | f £12 12s 6d to £12 15s, 
e | c.f. and i., for M » Cape, Dundee. 
FOREIGN AND COLONIAL PRODUCE MARKETS | HEMP.—T! for Manila ha 1 dull, p ull 
For Report of To-day’s Business and Public Sales see “‘ Postscript,” a rr s a qj ~ Mair ¢ a Jar a March, has b “3 I 
at2<2o, an we rades attracted l ~~ 6 
Mincing Lane, Friday. | tion established, and ultimately 5s to 10 re was bid. 
SUGAR.—The ma cet el ally has exhibited more firmness. and Superior id January-February £23 l J 
with n imy ed demand for 1 é d sorts, an increased bales, S.B.F.S., | er sailer, £23 10 
busin has taken place Larg > Sa were effected in home| SHELLAC.—P mprised 84¢ which : 
re f n d ibes at e nt pri = e | 8 I be en on 1 125 were sold. hold ng firm | 1 rt | 
rately a t at iat Val was We cry Li od per cwt | cakey, 67s to 67s 6d, ddish, 65s to 66 | blocky No. 1, 
eare! I n ibe h V commanded 1 ittention and a | 16s: No. 3, 56s ner For { u di : mand nair 
eneral ad of 14d to 3d per cwt has been established. French | inactive. For shipm« the tons . 
, led firm, but quiet. German granulated, after} CUTCH firmly held, but qu f sa ; Ds l 
ruling fi 1 dearer, becan eter, th St wh wever, being | 35 \.C.L., 32s 6d; and eagle, 30s per « 
teady. I { ket has been firm and a rer, h fluctuation BARK. An , uantit . aman } 1 | 
| February l 5d 9s 6d; May, 9s 44d Ys 8d, and to 9s 64d er quietly, lat sh bein aining | 
1 \ ist, Ys 6 7 94d, and 9s 83d, t, | bout ld per 
ule on fuesday a 1 supply was| IVORY.—At rt les a 1 iled, pr x | 
I} . rather quiet demand at la t sionally | slly dear 
990 bags | sed De fine colory, bold CHEMICALS.— A steady tone pr 
i Me 7 t. 1,400 | une Sowa “s Id ° : | tn tir aden ds maintained sn, | 
; W, A408 to 208 wd , all grain, | ls O4d reign, 1s to 1s Oid; Ly rax | 
|| 15s 6d. tely, 150 | colory Demerara’ sold, 16s per | firm, at'16s 6d to 1 hems |, 26s 
_ RUM v ha n st th littl i fi rst | to-day to 1s 6d } » for balls. Chlor wsh (y ) held | 
jy and for 73d per lb. Sulphate of copper continues to harden, ympathy lf 
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with the metal, ranging at about £21 10s to £22 per ton, according | excessive irregul: arity on Wednesday, 


closed with buvers of cash 

to quality. warrants, at £110, and three months prompt, £110 12s 6d. The 
OILS.—Linseed strong and dearer, advancing to 17s to|tone continued undecided on the fol] wing day, being : 
17s 6d on spot; February-April, 17s 3d. Hull, naked, 16s 3d up to| the same time more subdued, and easier oe ae 7 a 
April delivery. Cotton in favour of sellers. Refined, 15s to 15s 9d} lished, while finally ruling at £108. Ss a a sat - 
on spot, according to make, and crude 13s 6d. Hull refined, 13s 34 | Monday reach over 4,400 tons. Copper, after o etiln ie ited 
on spot, and l3s 3d, April. Rape in steady demand, and|and dearer, touching £66 cash, £66 18s 9d Shaan i = the 
rather firmer. Brown oil, up to April delivery, 21s per ewt. | for G.M.B.s, closed with buyers under, but since rallied ar d a = 
TURPENTINE, after ruling dull and easier, has improved: | fluctuating conned The market again harde ned in the : i idle of 
American on spot 3ls 7d, and February-April delivery 31s 9d | the week, spot standard touc hing £67 10s so ge Vv a £67 15 : 
to 32s per cwt. Si lead my 


iD : , 5 and after some irregularity final rates marking a drop of 15s, vi 
PETROLEUM.—The market continues inactive, American refined | £67 2s 6d. About 12,000 tons have changed hands since on 


being against sellers, at 6j;d to 6gd, and Russian at 5.%:d to 53d | Monday. Lead firmer. Soft Foreign, prompt, £13°7s 6d to £13 10s, 


. 1 
per gallon. and spelter has also tended upwards, being 15s to 2 ye 
TALLOW.—At public sale 1,893 casks Australasian were ial 

















pale 


m ton 
offered, | dearer, while iron has also been further advanced. 
and mutton met a ready demand at 6d per cwt advance, but beef INDIA-RUBBER has remained quiet, with only small sales in 
' F ; oa , 4 5 il a » 
being in large supply proved more difficult to sell at late rates | Para. 


METALS.—-Increased excitement and strength have prevailed in 
the market for tin and copper, owing to causes already mentioned 
Tin opened active, Straits touching £112—an advance of about £9 |} Hull, Calcutta, on spot, 38s 6d: April-June, 35s to 35s 3d AZOV 
since the close of last week, half of the recove ry, however, being | January-February, 36s 94d. c.i.f teal , ee 


i ' . per cwt 
since lost on realisations. A rally ensued on the ae day, | RAPESEED more firmly maintained, with an 
£112 being again touched ; but values a declined, and, (Continued on page. 151. ) 


| LINSEED.—A very steady market, closing firmer. C 


lait 
3 LicCutla, on 
spot here, advanced to 37s 3d: December - Januarv. 


improved demand. 
alte 











“Commercial Times. —Wieekiy Brice Current. 


The prices in the following list are revised on Friday with the assistance of : ine? m in each depart 

LONDON, Fripas DRUGS -(C'on.) s «d os ad | Iron, per ton £s £ 8 [SHELLAC s d ‘ 

ARROWROOT perlb s dos 4 | Rhbrb.,China,frto gd é 29 Statfordshit Bars Butt sorts, cultotn é } CRUSHED-f.0.) i 13 

St. Vincentcom.tofu 0 24 0 5 | Senna, Tinnevelly 0120 7 Livery 5 61 Low ti m.. ( Austria “ll c 0 

an ie DYE STUFFS, & Sheet a 615 7 0 (Sticklac, Siam . 2 6 4: Fren 12 0 ) 

ae, are Galls, China, per ewt 87. ¢ Hoops 620 7 _ : ; ne 
dad, grey to fain 


| 
| 
| 
| 
| 
| 









































; ai oe Safhower, r § ( Nail? é "5 61 a Savevie 0 hha : si No e.1.f. 11 7 uv UY 
po ee Ee > 4 rurmeric, i 19 0 B® Rails ste f Cos , er cs fr. 0 

on 80 a 7) Madras . 39 0 0 Welsh Ports 410 4 Be G Fit I u \ ll 14 

African. 6 Gambier, block...-.12 6 12104 Do Md 4126 417.6 | Jung Ga . 1 o 

Guayaquil Ariba 74 . : ‘ a ae a ; aes 47 Psatlee 4 & 1) 6 12 6 ALLOW F Cwt 

Bahia 70 73 Brazil per ton o 0. i é 59 44 Blue Eley £ 3 o ¥ 6 
moe +s Fustic, Jamaica + 41 Lead—Eng.,pig p.ton 13 10 13/12/¢ laysaam Kahir mitt ) + 6 

COFFEE—Iuty 14d per | Cuba 0 0 Foreigi ft 12 13 10 Sit ¢ 4 933 

Ceylon,sm.& low mid. 7 wo Lima Wood 910 O 0  Quicks tth 8 0 O Cant es 
Mick g to tine 10 17 Logwood,Campeachy 7 ‘ Spltr..Silesian pr. ton 26 26 10 1 4 : 

Lit 2 Honduras 610 710 Tin, English ingotsl05 0 1¢¢ R rt 

East C Jamaica ¢ 0 0 I> : iU/ 109 Ja I 2 ¢ el O° 
Do bold i h Red Sanders 419 Oo Str 107/10/90 0 9 [It Raw, fair Mila é nlm, } ; 

Mysor fine mark Sapan l U Tin x Organzit Mx 8 _ 

Me & bn ELEPHANTS rEETH per cwt Coke, L 10 74 0 rams Milan 3 t 8 : 

Do, s \ 1 oft tipwards 45 01 Z | Sheet 28 ee 

Jamea.,low fn. ore 50 FLAX- oe 1 2s £ Antion 35.15 37 SPICES-1 pper 1 gat ; ( g ' 

Low mid tit ) 124 erton. ¢.i OILS—Fial Penang 13 M 1 

Costa Riea sm to f Riga ZK . 2220 23 ae ae a ‘ Nyngepore 448 Fine to fine 
Low mid to mi ; Pernau D 20 § Wey ’ ptin 39 4 W e, Singay ,\8 , 64 
Good mid to ti 10s Petrs Bjtsky 24 0 25 10 Seal P hi, eo, Stan i Good to fine a ee 

Central American .. 26 0 § FRUIT—New meal, Pal 20:10 | Penang ih 72 ScentedOrange Pek 
Low mid to fine ou Va Currants duty 28 s dos do gj aa " > Pimet ? 73 Cant 5 
Foxy descriptions ¢ ‘: ; Patras perewt 16 0 2 ice “ ; 99 29 Cinna l e o ted ¢ 
Coban & Ver Paz Ss 1U Vostizza 19 2 g Li : . 7 st sor ; | 

Columbian, ord ry Ws € Galt 17 0 2 a i. "I E o 5 99 1 Do 2 : . 
Dogdordtolow md 38 0 ¢ Provincial 143 14 ¢ acs Mak 2 Do Srd 7 
Do mid to fi : : Figs, Trky, Layers .. 55 Mo 0 heen ed ee Dod o7 l ¢ 
f mT] : : eed, Crude E 0 Cassia Lisnea vnwkd ! 

African . v« Pulled l 0150 0 , . © % 1 <a 

Santos, fair to good, | ss Raisins, dty. 7s per ewt ( iki bead aes is Cloves—Zanzi re | i 0 4 

avrge quay terns ve Valencia 0 0 Pa I - > 6 0 ( rena 5 cwt ; i 

CHEMICALS | Selected 23 3) Seek  Aeaeakne ns 915 31 ee ae 7 : 

A . citri el 1 3 1 34 Fit : we = Petrol. Oil per 8 lbs Ske é Do roug Pp s r é 

) | Muse 65 0 7 Water-W 0 7% 0 74 Do wa De 2 ‘ ; 
; os s a ss “52 Oil ¢ uke l ad. Eng ss ; B va I 1 
Orang \ t 1 22 ) ! . 4 AsV e ho good to f + l 2 
Osh) oe. ordinary 60 80 !opmerican (Wettrn) 726 = 3 Ja PIMBER—Timber & fH 
€ Lisbn.&8.U bes,deh ( La Plata 35 a _ per ! ( Wood.-Dantzic & 
5 oe “oe : ie Le Piste & 0 3 utmegs, £4 uM ul 4 
Lemons,Palrmo,p.bx 10 0 17 ¢ ( ca ead 34 a — ens P I I 4 , 
| Messina, selected. . 1 1 Azott BI: . @ Chun rewt.! ( 
Malaga, half chests 0 ( R fain tenn ms 3 SPIRITS—R p pig 10 1 | 
74 Nuts—Breelona, p 27 0 2 va at Cae ae ss Jama per ga 
. ‘ = PLU MBAGO, Lump hd 2 I 7 = i @hew 
5 GUTTA - PERCHA, Ceylon,gd.tofn.p.cwt 33.0 45 eee 5 6 IB 
5 abu. Per to ; e ae eo Demet pt 1 1 indian ¢ 
81 8. Petersbg., clean .. ¢ 9 |= i) 3 ' Leeward fsl., prf Wainsct. les. 18ft 
Manila, fair, on spot 26 0 241 ne |e 1, and i D 10 | Deals& Sawn & P M 
JUTE, good to the... 13 1 F 1nMIs . Bran 10s 10d per proof ¢ Norway, | 
0 ~ Low’ to fait was) ee. 4 No. Vunt Swe 
0 Coir Yarn, ed. to tine 14 0 35 nw ~ “ ; , 
74 Common to fair 10 0 15 “ et , K 
HIDES, Ox bsd =s <« i aI wr ll 6 15 6 | 
Salted, BA.& MY. 0 C 1 ‘ ei 42 ; 1 
R. Grand 0 0 J a 2 oe (1 . 
Al ara 1 ( sf 0 43 a eciene . 32 45 Corn spirits, pfdy pd 111 11 1 Amer S} 
; : American 30 38 Spirits, Ex. pt 1 1 Pitch J Plank 
. og Hams, | x2 0 104 Malt D 
0 30 7% Ca ‘ 42 56 Germat ; l 11g | Sti 8 t 
0 36 0 Si pi <i SALTPETRI New ky 4 
05 10 — 1) re a pene ewt ¢ rOBACCO 
3 0 34 0 i} . 1 secrela ae + Nitrate on F ¥ = 4 
; 03407 pork “ 3 4 4 4 |SHELLS—M.-o-P. per ew Vir i leat 3 
0 (13 170 0 | ‘ Mat £610 4 t ’ 
22/1 ! 105 0126 © 5 eos M £6 4 K 
INDLA-RU BBER—lb S 4 6 - Sydney £ £ ; + 
2 Para, tine 41 4 14) Cheese Ed 34 54 W. Australi £7 £ ¢ 
é INDIGO — yx } ‘ . 44 Bon £ £ H 
é > vv consuming kinds G a 52 SUGAR—} 5 x 
1 Bengal, good to tine 3 5 ‘ ‘ * : W 1 y 

COCHINEAL . . Viiv Mid. to good mid. 2 § 211 nited Sta 68 - 48 —- ~ ] l rURPNTINE,p ew 44 

one ae a ‘ : Low to gd.ordiury. 1 6 21 G ers 3 Porto Rico, Grocery 12 l WOOL—F) pk. of 24 

ao Cat Ni, ¢ ° <= ¥ Madras, Velore > a 1 ll W af Sé Mauritius cryst! whte 15 ( Flee S.Dn. Hees £ £] 

COALS Native 6 2 ¢ New Z Gi Halt gs 7 § 

Best, per ton 16 6 17 6 | Kurpah, good 2 27 )] I li 0 | Syruy 5 

DRUGS Ordinary togd.mid 1 5 2 0 | 7 8 Queens K i 7 5 

Aloes, Fine E.L. p et & 10 LEATILER—per | Hung 5 6 7 Gra 1 5s I 
Cape, good to tne 2 2 Crop Hides 30 45)b l 4 Russi 0 0 0 | Surinam (1 le ‘ 

Aniseed, China, starl& English butts 14 2 l 3 RICE Rang pen Penang, ¢ ery I t j § 

Balsam, Per per 0 & do , 14 23 tr,uwerop,pewt 7 44 7 9 N ‘ i » ( ! ad i 
Capivi 1 3 1 9 | Forgn. butts 16 2 l 1 5 Mi. hie . 2 7 8 Ma , hati \ B le 

Bark, Calisaya l a ak 8 § 1 3 ? Ne 7 7 44 Jagzery, ¢ Ss ‘ 4 
E.1. &c. renwd. ©) : l Cape Aus. &c. 14 & 1 ¢ Basse 7 , 4 Ma Lio I s i 

do do Red 6 | Calf Skin 30 3 1423/8 c.f. & 44 Grea I 104 O11 

Camphor,China,percl05 0 107 ¢ ‘ 40 75 11 2 2 Garden Siam 76 7 F Argentine Cryst 14 ¢ N.S. W.,8 l 3 

CardamomsCeyln.gd 1 t 3 ck 80 1 l 1 ¢ Field Siam Syrups ) Git \ 

Cantharides per lb ) | Dressing Hides a | Rice Meal, ton ex shy Natal Syrups 8. A , Grsy ] 74 

Castor-oil, second 0 3 0 Shaved Hides 01 l 6 Spot 6% 0 Egyptn. crystallise ] Ek, ally req 5 1 ¢ 

Gum Benjmn. Sum Horse Hides English ll | Afloat 4) Syrups Greasy 4 

(ls. per ewt . 8 22 Kips English per lb 01 + Feb.-M 7 Ja t ( s 
Olibanum, drops 2 0 4 Do East India 09 19 March-April 77 Cuba ¢ I 
Kowrie rough 4 0 78 METALS—B.Copper £ s £ s  ROSIN—Amer., co 4 € Reet I G 74 

Ipecacnanha Rio.... 9 6 91 Eng., Tough p.ton 71 9 71 1 Fine 73 9 Yellow Cryst 12 1? 14; Natal—s 1 1 2 

Julap good QO 7 74 Best selec l 711 7210 SAGO—PearlL, p.cwt 11 12 Culs N l 1s Gr ] i 

Musk Tonquin, p oz 4 75 ¢ Sheets ] 75 Savo flour (best) 7 8 0 D> N 14 14 Cros ( 

Oil, Cassia ....perlb 4 € Standard & G.M B 6 26 0 v |SHELLAC—per ewt Gra 12 7 ls \ 21 ( 4 
Aniseed .. - 6 1 6& 2 | Iron, per ton , good to fine 7 2 6 Urysta 12 7213 New Z 4 
Peppermt. Hothks 5 44 5 6 Bars, in Wales for d 65 ] Piex 6 ¢ 7 0 & 

EE fatestsmcecescs OO eC me eA Welsh Ports .... 0 0 0 0 AC 6 0 67 0 Treac © 0 ll 6 _ 054 07 

Se 
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—_ —— FUNDS = CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &c.—Con. 
viden Osi Ng 




















me : einen | ts =. fied |4o & 
__Due Name Prices i . Divi- | =z Next Closng, Divi. SE Re |Closng 
quarterly... Consols 2¥ 7 unti) 1903, = Name. tc losng  dends | ‘¢ ©) Draw Name. Prices.. dends = sE Name. Prices. 
then 24 %, red. 1923 .. 1}¢ Dee = Prices Due. | mm ing. due. zo "a 
Do ° Do for Acct. Feb. 1 .. 1106 118% = - — - — | ——. 
Do ...29 Y, red. 1908 ..........103 4 fgets r % % 
Do : 2p 9 | red, 1905 10% 44/4 Greymth (N.Z.) Har. Bd. Gtd 1925109 11 |Ja. Jly.) Bus p'd B. Ars Wrtr. pr. Oct., .. .. German Im. Ln’ 92 
_—: » Local Loans 8tk. 1912)110 11 6 Lyttelton (N.Z.) Harbour Bd/1929/120 24 | py & DgeS | 764 74 Jan. July .: | -. | Do 1890-4'..  | 914 24 
Feb Ang.. Annts. 1%®8(RedSea Tel) 74 724 Melb. & Brd. of Works Debs 1921105 7 (Qrtrly. | 34 /P.orD Brat janGold ' Jan. July .. |Pur Italian, ex. 25f 5 | S2z 3 
April Oct. . Canada Gov.Inter-) Pr 5 Melbourne Harb. Trust Loan 1908 110 12 | | Loan 1879.. 44 ¢€0 62 Jan. July .. | .. Prussian Con. 3 93101 
col. Riy., 19831" c 105 8 4 Do Ti .... 1921104 6 |JneDec! 1 P.orD.| Do '83 Loan 44 ¢0 62 Apr. Oct... | .. | Do 1891. $3 95 
April Oct... Do Bonds, 1910 {%_ 109 13/44 | Do Tramways Trust. ... 1914110 12 jAplOcti 1 (|P.orD.; Do 1888 .. -, if 60 62 (Quarterly... |U.8.Fund,1907 : 113 17 
Apri) Oct To Bonds, 1917/¢,£ 192 36/5 Napier Harbour Bonds ...... 1920112 15 |Apl Oct ¥ P.orD. Do Bds. 18894 0 61 Quarterly .. | .. Do ........41NwS 
Mar. Sept... Peypt. Govt. Gtd.37 ..107 9 \6 New Plymouth Harb. Bd.....1909 106 10 |MarSep| PurjorDwg DoW.ofMinas Jan. July, .. | .. \VirginiaFund | 
April Oct... Greek Guar., 1898, 94°5...'100 102 16 New York City (Ex. 4s 1d) 1901105 10 | Railway ..5  €4 66 Coup Bonds 85 87 
Jan. July.. Mauritius 5 % Stock 110 12 /6 ‘Oamaru Harb. Board (Bearer)/1919, 25 35 |Fb.Aug) .. P.orD., Do 1895 . § | 70 71 mas 
Feb. Avg Turkish Gtd. 4%, 1855..1¢4 8 16 Otago Harbour Board, 1881 . .'1921/116 18 he : er. aren Min, $9201 RAILWAYS. 
wil Oct.. Bank of England Stock 754 58 (6 Do Deben tures ..1921105 7 Wa. Jly.' ov. bo State Mrt . : - 
Quarterly. India Stock 44% red.1931.11€ 1748 |_ Do Con, Bonds 10.0222.2.2!1934\103 5 Bonds 95 97 Ousrmany Gaanss snp Sroces. 
Do s Do Stock 3¥ red. 19481074 *4°5 Port Louis * 107 § Wa. Jly P.orD. Chilian, ies 44 70 72 | Present Closng 
Do  . Do Stock 23%, red. 1926, 92 93 & Timaru Harbour Board Debs/1914106 8 jJa. Jly P.orD.; Do 1886 ....43 75 75 Amount Name. Prices. 
Feb. Avg Do R pee Papr. 347 54-6 63 6§ le Wanganui N.Z.) Harb. Bd.. 1905106 8 Ja. Jly \P. orD., Do 1887 . mm 70 72 oe 
Feb. Ang. Isle of Man 24% Debs..102 6 4 Westport (N.Z.) Harbour Bd 1925109 11 Ja. Jly \*Mar. DoGold ‘8944 78 t2 £ 
— > * Rul : ‘ jJa. Jly.| .. a Do 1892 ....5 | €0 & ee 1265 7 
CORPORATION STOCKS. Subject to Drawings. \Apl Oct! .. =. | Do 1895 5... 44) 71 7 Do "Pref. Wend 12: 26 
(United Kingdom.) COLONIAL & PROVINCIAL JJaJiy. 22 | 22 Doi [38° to. aa 7 


‘ Caledonian Cons. ..........'153 55 





“Presen May Nv .. .. (ChineseSilver 
Pree ONDB, LOANS, AND. |Clowng, GOVERNMENT SECURITIES. |“ Loan, 16847 104 
£ 




















































1 6 &g Do Pref. Con. Ord. ......! 99100 
RKUSTS ¥, Prices iJneDec| -- a Do Gold 9,787,850 Do Def. Con. Ord........ 56 564 
_ Present pividend Closng Loan, 18956 305 7 | 2,508,026! Do Def. Ord. No.1...... 4 4) 
16,961, = Metro yp. Con., 1929*...... 34 115 21 |Amount svedene Name. Prices. |Ap! Oct 36an nde Dot Fold 1896 5 1cC 1 £09,000 Cardiff Pref. Ord 116 18 
10,850,00 03% Btock*® ........ 3 (111 13 z Due ”|MarSep | : Do Gold 44, 67 88 352,500 Central London £10 Shares P1054 
7,700, Cok » 1920-49" veveee 24) 984 $4 . - 7 .. Colmbian, ex. 96 1y £0 | _ 630,000 City and South London....! 69 71 
2,500,000) London C ity, 1920* 2¢ 86 €7 | 984,760 Ja. & July brit. Col., Ins. % CpMy$1 )_ Cordova,Prv. 3,240,799 East London Cons.........) 83 94 
20,300 Com. of Sewers (City of 1941 . 3 97 $9 In d’'fit4 | of, 1886.... 31 33 | 2,642,000/Furness, Con. Ord. 73 76 
J. ondon), 1905* 34 Ja & July Brit.Guianaln 4 112 15 |CpJng1/ J \ Do'1887-2°"": | 31 33 , 41927,920 Glasgow & 8. W. Pref. Ord.) 82 86 
1,616.°00|Cor. of Ln. Bas. '87-1902* 34 Ap. & Oct. Can. Dom. Rly Ja. Jly.\£10,0:00 ann. CostaRica'A’S 33.35 4,927,920, Do Def. Ord. ............ 72 72 
172,5 Bonds, 1912" ........0. 3 oe 6 106 9 \Ja. Jly.| froim1917 Do‘B’ ....5 264 74 2,746,980 Great Central Pref. Ord...| 63 66 
760,008 Debentures* - O'My.& Nov Do 1904-568 4 102 7 \JneDec .. .. Danish, 18943 $5 ¢7 | 2,746,980, Jo Deferred ............ 214 12 
1,250,000' Deb. Stock, 1927-47" 24 4 My & No v Do Insc. Stk 4 102 7 (MayNv .. .. EcuadorNewEx 3,070,14§! Do Ord. Stock, 189...... 394 
3,650,000 Kinmingham Corp. 1946* 34 l ze & July Do Red. 1910 4 = 8 44 ascdg. to 5% 23 25 12,572,886 Great Eastern Ss sinca pins 121g 24 
2,000,000, Tnx do, 1947* ....3 515 Ja. & July Do Insc. 1910 4/106 8 Sus v4 Egypt.Unifd. 4 107 & $20,133 Great North of Scotland ..| 87 88 
1,500,0¢ Do 1926" ... . 1C I e.& Dec DoDbsl1909-¥4 34 105 7 eres Jul eas } Do Goy.Pref 34 103 4 10,908,387\Great Northern Pref. Con.'122 25 
628,150 Biackburn Irred an ,W0 Jne. & Dec Do dolnse.8k 34/165 7 |Apl Oct Do Ins. Stk. 34.101 4 7,272,254, Do oa sbaee -eae.| OS E54 
$57,004) Do 1930" - 3 103 } 400 Ja. & July DoRd.1910-35 4 [107 9 |JneDec Pur orDwe DoStateDom4j 105 5 1,159,275 DoA [- recys. no a 59 62 
500,000 | Isradford, 1964* 3104 8 |5,458.600 Ja. & July Dolns,1910-354 |107 9 jApl Oct, .. . | DoLaira ..4 102 3. 1,189,275, Do Bl until 6% is pd. Bf |192 9% 
875,£84| Brighton Cor. Red 1946" 34.136 18 110910121 Ja. & July) Do red., 1938 3 {100 2 jJa. Jly., 1 Dec. |EntreRive, 86 . 4} 43 24,396,202 Great Western, Con. Ord.'165 654 
1,702,012) Bristol Corp. Deb. _ Stock 34/124 21 C & Oct. Do Ins., 1947 24) 92 93 Ja. Jly. 1 Dec. , Do 1888 .... 41 43 2,664,383, Highland, Ord. Con. ......) 63 68 
AS 19 reves 39112 15 | p & Oct. Capel900 1%,dgs 43/106 8 jJa. Jly., Pur orDwg Do Fdg Ln. 6 38 41 3,297,400 Hull, Barnsley, &c. Shares, £9; 92 
75, - 3/103 6 » & Dec Do 1879...... 44/100 8 pe. Jly. PurjorDwg Do City of 16,740,995 Lancashire & Yorks, Con./151 52 
» 54/126 29 & Dec Do 1881...... ¢ 104 6 Parana 6,30 35 3,406,544 Lond., Brighton, &c. Ord.|186 88 
-3 1 5 ».& Dec) Do 1917-23 .. @ (112 14 ue Jly Dec. Greek, 1881..5 433 2,602,710; Do Pf. 4 Df. rec. no div. | |196 98 
34/110 15 & Dec Do Insc. 1923 4 {112 14 Wa. Jly., . | Dec. | Do 1884 .... | 434 49 2,602,710) DoDf. Luntil6Z is pd. Pf J /177 78 
§00,090' Glasgow 1925-4 Foie - 24) 94 9¢ & Dec ate 115 15 ‘Ap Oct ‘ . Do Rentes.. 4 , 37 38 393,395 Do Con. Rights Certs... .| 17 20 
479,4 ddersfield, 1934 coon SD 5 & Oct., Do4%Cns.In; 4 |111 13 [Ap Dec Nov. Do'9(P.Lar)5 | 42 43 11,259,282'Lon. Chatham & Dov. Arb. 243 48 
500,000 Hull Corp. Stk., 1945* -- 54123 28 & July, Do Con, Ins. " 107 9 Ja. Jly. Pur orDwg Do Monoply 4 §1 40,815,6¢8 Lond. & N.-Western, Cons. 205 3, 
2,338,7K || eeds Corp. Btock, 1927 4 116 21 & Nov Ceylon ... 108 1 iQrtri PurjorDwg Do Fdg. ‘835 | 504 15 9,$75,¢ 55 Lond. & 8.-Western, Cons 220 25 
1,066,544, Lx do -+ 34/109 12 |1,076,100 Feb &Aug Do Inscribed ‘ 117 20 jJa. Jt. 4 Dec, Guatemala ..4! 27 29 2, 294, 85( Do Pref. Con. Ord. ...... 133 36 
1,267,388 | | wicester, 1934"... - 34/112 16 {1,450,000 My.& Novy, Do Inscribed 3 |102 5 jJa. Jly. .. 1896 Hawaiian .. 100 4 2,394, 85¢ Do Def. Con Ord. ......| 89 91 
989,666) Do 1919-44 ............ 3 101 4 { 1IE,700/Mar.& Sep FijianGy. Deb 44.100 6 Ja. Jly. none .. Hungarian 1,358, 55( Lond., Tilbury, &c. Cons.. 194 47 
6,565,906 L.ive rpoo!l Corp, Stock*.. 34.128 & {1,098,139 Feb. & Aug Jamaica Insc. ¢ 119 12 | GoldRentes 4 (99,1004 §,731,830, Metropolitan Cons. ........ 127 8 
3,775,735 Mruchester Corp. ...... 4 143 4 346,700 Ja. & July Manitoba 1910 § (110 12 jJa. ly.) .. ("1 Apl. Hungary,189 5 ‘ Do Surplus Land Stock. .| 91 9% 
997'4% Do Cons, Red. 1928.... 3 102 480,749 Feb. Aug. Maurite.In. 1987 4 116 19 jJa. Jy.) .. *Dec. Italian Irr.gtd 6 111 13 000| Metropolitan Dist. Ord... .| 37 572 
§,127,97 bo Red., 1941* ........ 3 |105 7 758,700 Mar. & Sep Natal .... 44 13:7 19 \Ja. Jly.) .. *Dec. Do 1862 Ma- ©\ Midland, Pref. Consol Ord 84 844 
300,000|Middlesbrough* ........ 32.101 4 | 294,781 My. & Noy DoCons. Insc ¢ |116 18 rema. Rail. § S Do Def. Con. Ord Jeg og 
633,820; Newcastle, red., 1936" .. 34.112 15 |3,026,444 Ap. & Oct.) Do do q4 (119 21 jJneDec .. oo WRDOR cece OD l,North British Ord. Pref.. 9.4 la 
228, 5¢ lo lrredeemable -. 36 123 27 3,714,917 Jne.& Dec’ Do Inscribed 34 106 8 Qrtrly, 4 1893 Mexican, 1888 6 Do Ordi BT “soner oe 454 53 
2,960,000 Nottingham > Btk.* 3.110] 650,000 Ja. & July Nwfdind. 1941 34 $466 (Qrtrly. | Pur orDwg Do Ext., ‘906 North-Eastern, ‘'C ynsols” 18lg 2 
450,000 }'\; mouth Red. 3 106 320,000 Ja. & July Do In. 1913-38 ¢ 105 § Qrtrly. | .. Do do 1893 = rth London, Consols..../219 24 
704,000 jortsmouth ¢ an "1927" 34,108 14 j2,006,200 Ja. & July New 8. Wales |Apl Oct .. -» Do Int. Cons. North Stafford., Con....../126 28 
486,71 eading Corp. Stock* -- 39/125 SC 1898 to 1908 § 100 5 | Silver .... 5 asc akd hhh wna 275 x0 
366,07 eftield 1925- 36, Red... 34.110 16 |8,014,700 Ja. & July, Do 1903-10 4101 7 Wa. Jly... -. Nicrgua., 1886 4 South-Eastern, Ord. ....... 150 52 
1,432,06 J ese seeees -. 3 103 6 |9,686,300/Ja. & July, Do Inscribed 4 117 19 May Nv PuriorDwg Norwegian Do Pf § Df. rec. no oor} 192 94 
342,00 Do Red. 19¢5* ...+» 24/ $3 96 116500000 Ap. & Oct. Do Inscribed 34/107 § |Fb.Aug) Pur orDwg, Do 1688 ... DoDf ( until67, is pd. Pf J 1104103 
262.0 cuthampton ¢ ‘orp. 1945 34 101 4 |12826200 Mar. &tx p Do Inscribed 35106 8 /AplOct .. e Do Bonds 4'Taff Vale “ Stock’’ 1889....| 77 73 
— ockton, n, 1932* nzpsneonee 3 i] §,§ OAp. & Oct.) Do Ins., 1935 3 | 98100 Ja. Jly.| .. |Dec.'96 Paraguay, 86 Q Waterloo & city, Ord. Stk.\108 11 
27,2 ockton Corp., 08 .. 44] Ja. & July N. Zealn 1.191 113 15 |Ja. Jly. none -. Portugues o a » Donen 
830,000 ~ wansea Corp. Stock* 341 Quarterly es ; 106 2 MarSep none .. Russian, L822 & Linge Leasep at Fixep Restats. 
452, 4 West H um, 1929* . 3411 2 My.& Nov. Do Insc. Stk. 4 11415 \MayNv 14 | preh’s, ]o 1859 Name. ; Leasing /Closng 
ay a 1945 re ; : iS l 7Ja.& July Do do.... 34 107 9 |Qrtrly.; .. Jan. DoCons R “yy : ‘ Companies. Prices. 
640,000) Wigan Corp. “ret 921* 3 4 Oct do io 1S 98 99 Bonds 04 8 2 a amene tad 
163,000 Windsor red ,1918* 3 My & Nov Quek bec ‘T see 5 lQrtriy. =i Jan. Do do i '.@ 1102 3 ‘Birkenhead ........... ; L&ENW&GW 142 44 
600,630) W olverhan pto mc orp. an 1906 5 105 10 |Qrtrly., :: Jan. | Dolll 9 3 Lond t and Blackwal Gt. Eastern 159 62 
398,806 York, 1916-4] 3 Ja.& July Dol 919... |.” 44/105 8 \May Nv “15 *Aug. Dot Ni Riy }4 101 5 Bo $47 Pref. eeee Do “2 -|159 62 
5 hae of Btamp Duty 317,500 Ja. & July Do 19 12..°""" g°/114 16 (JneDec! .. April DoTranscan 3 SO £2 ttm. & Grant. R.& C. Gt. Northn. 1435 45 
612,500 Ja. & July! Do 1928 4 107 9 jQrtrly.|.. | April Do Bonds .. 54, -94¥4 DEBENTUBE STOCKS. 
CORPORATION BONDS. 530,700 Mar. & Sep DoSg. Bds 1934 4 109 11 /Apl Oct .. June Do Dvinsk& ‘ = - = ; 
ont Soe) 1,713,687 Apl. & Oct. Do Ins., 1987 3 | 92 4 Vitebsk ..4 1160 2) Present Name Closng 
¢ . 10267400 Ja. & July Queen sland, IFb.Aug! .. | *July ‘Salvador ....6 | £5 «0 Amount Prices, 
s E - Closn 1913-1 4 i164 6 (Qrtrly. | .. Dec. San Luis 86 9¢ £ ; 
s Name, t= aoc 10866900 Ja. & July’ Do In. 1915-04 4110913 jApl Oct) .. *Aug. 8. Pauk Prov ve oft 86 88 021.233 Barr 2 leno 5 
‘fe ~~ "18,516,754 Ja. & July) DoIns.1924-30 34/105 7 (CpMy9l Pur orDwe Sa nta Fe, 83-46 | 52 44 | “"x4¢'593 or. & Merthyr A...” 4/123 2 
3 a 000 Ja.& July Do do1945 34/106 8 |CpJy9l .. | Dec. Sante woes . 539097 Do ~ BG 107 ; 
_ 1, Ja. & July Do 1922 x 97 98 qsta. Riy.5 284 $5 men 10k Ct ia 7“? + 
6 Anchi and = ur Board....| * (105 8 ; 604,700 Ja. & July/8th Australis “a Ja. Jly.|.. | July Se rvianUnfa 4 | 61 63 et ; ae Seer fa : aes 
6 do ane 3 901-1 "6 'y02 290 Wa. diy. Dec. ‘SpanishQuick- eek Eebliboes Ea” eed chen a lean oe 
6 | Bost n (U.8.) Sterling. & July! Dorie. £ lees ~~ silver Mort. § 3| Eons wens. aad ote. 6° ee 
5 yo g .& July) De moat 4/100 7 (Qrtrly. none; .. 0 4% Bonds 4 a5 Cr — i Mink a atl s 
6 |City of Auckid. Cons. Act, ‘79/19 3 On ioe sale i An Oct .. | *Jan. Fd iis MeL 8804 \102 4 ; Do Whitech. Ext. Gd. 39) 85 86 
5 Do Debentures 1085 ‘ i _& Oct.| DoIns.1916.36 4 /109 1 Fb.Aug| .. |P.orD.; Do 1888 .... 3} $6 98 | 4 fn — a scoccseee oo 139 S 
#\City of Buenos Ayres, Bonds & July; Do do 10 Ap] Oct P.orD.! Do Con. 18943 95 97 | 3’ce7' ge aa +o on ae 
4 \City of Cape Town, 1943... & Jul Do do e163 $4 - 06 Wa. Jly Pur orDwe Transv: wal a 7 In0 ¥ oom aN &8 “West... “o = ° 
6 |City of Christel urch N.Z.). 2 & July! Do after 1916 3 | 94 96 jJ8dly.| .. | Sept. \Tucuman.... 6 ; 65 70 |)4'439 Great eee eae vo 4 rt “as 
6 City of Dunedin, Debs. ...... 1925 & July'T cane ia. 1901 6 100 7 |Apl Oct; 4 | *July Turkish, 1291 348 963'Great Northern ........ 3 168 10 
§ Do Consolidated & July) Do 1908 4 1102 10 } Egyp.Trbte 4 |:04 § oe nant Mochene aes 2 ae ae 
4 |City of Hamilton, Debs. . 108 1 - & July DoIns. 1920-40 34 15 7 am Det 1 *July | Do Bds.E.T. 34,100 1 6526217 De stern aceeiea 161 64 
> (City of Hobart Town, Gtd. 110 20 0,00 DoIns.1920-40 4 112 14 |MarSep|.. | Aug. | Do Priority 4) £3 97 "c De eee ones eee ee 
4 OF of Me Ws SED. cccusscnve ae 100 13 | "g20'503 Mar. & Bep Trinidad Ins. 4 102 j0 )MarBep, .. a Be peey d, 00 3 Do. er te ee eee 3h 92 94 
0 OP. -sesusescness 1927/104 8 \4,500,00 Ja. & July|Victo iad co 3 eries ‘*B" ..! 473 ti ash S Vorks..7° 3 1109 13 
4 Do do Debs.........../1922/107 9 5,000,000 Ja. & J uly, Do 1904. 0-101 A 44 5 MarSep .. a Do Series ** C 273 iV roe hire & a :, 149 i 
5 |\City of Mexico Stg. Lo an es * | 9? 98 612,900 Ja. & July; DoRly Ln. '8i 41104 6 *: es ee Do Series “ D 23 9 L “> : br ht a 4a\1 3 48 
44|City of Montevid 44 wascto 67, .. | €6 08 13,367':00\Ja. & Jt ly Do Insc. Stk. 4 104 6 Ja. Jly.... |Prehse) Do 5% Customs ° — Pe rr = 4 14 53 
6 |City of Montreal Sterling . * 102 5 |9'589300 Ap. & Oct.| Do Insc. 8tk. 4 (105 22 Ln., 1886, Bds.} 95100 | «’ 0] ‘a “th t Ps cen 44 ae3 65 
5 Do of 1874 ..... : wee} * '102 5 \6:000,000 Ja. & July Do Ln. of 1888 4 il *3 jJa. Jly.| .. -. 'U.8.(Mas)19005 $9103 ane at., &c., Ar : 1E  & 
5 MOON MND von cocesicncccess. * 103 6 12000000 Ja. & July) Do Ins1921-3-634105 “7 |Qrtrly. | 4 | Oct. Uruguay Bas. 34) 44) 5 711i Dol879 .............. Pies 36 
3} Do Perm. Deb. Stock . 95 (2,107,000 Ja. & July! Do Ins.1911-26 4 107 9 Qrtrly. }syrly PunPr’ Do 189 .... 5 | 59 60 iz9 Rita a owe 3 |]]1 13 
4 | Do Btg. Cons. Deb. Stock . 15 | 971,594 Ja. & July/Wtn. Aust.Ins 4 /114 26 |Fb.Aug) Fur;chase | Venezuela N. 1'9 L 4 & 8.-We = were 3 \110 12 
6 |City of Ottawa .............. 10 (1,876,000 Ap. & Oct.) Do do 193: 107 9 Cons. Debt.3 | 27 39 |17°2 368 40 - v = : an 90 
44| Do 44 ¥ 20-year Debs. .. 9 | "750,000 My. & Nov| Do de 1915 35 5 od r * 111,96. oo o ¢ +“ ater sees 3 uu as 
6 ete Con., 1875 15 {2.750000 My. & Nov] De 1eisse 34/105 | 22a 311 Metroye tan 4 lal 4 
0 of 187 se 19 2] \ bay fed ¢ °° oer liMetropolitan ...... . 
: | Do Sterling Debentures. of 3 fe 100,000 Jne.&Dec.| Do 1916-36 °: 3 9¢ 96 ay douvings are yearly in the case of ‘ re oe ease saas ss ; 38 135 26 
4 \City of Rio > Janeiro ..... 68 70 | istocks to which asterisks are prefixed. In Opontan DI1Sb...... a 
4 \City of Rome 2nd to &th Issues a4 £6 penne Stes, BONDS, &e. jalmost al othr cases where there are draw- . DO... sesveecsseceevees 4 134 37 
6 |City of Bon rio Ster. Bonds...) “* | 24 26 | pivi. So Next : mm. |ings thev are half-yearly. : + Mia sad i inaseateed 24 197 " 
+ |City of Bt. Louis 911103 6 ~ |i Sly . . aay SSSo saw oo sritish .......... lb 
4 Do dc - a 10 | — Es Draw- Name. Closng FOREIGN STOCKS, EONDS, &e. 21,830, 701 North-Eastern...... some © 108 10 
6 |City of Sofia Bonds * | go 87 ae wee Berea Prices (Coupons payable abroad oe mee cores 1 don .. veers Me . 
§ |City of South Melbourne ..../1915'1¢8 10 | a » , —-- — . a Leet oo tagord. -... amos : 0 a 
‘i 8 aie ov fo 4 A te 99 ney Perpet........ loY 4% 
: eo penveneee 1904 10 : Jn. Dec _ | Nov. |Argntne. Rail. Divi. | £<! Next Clogng | 2+456,085 South-Eastern Perpet.. 4 |145 46 
32 el eee: 1919 106 b tr] & Bent. + 81 ..6 & o4 dends | =& Draw- Name. Prices, | 4:342,44C pe do...... +» & (175 81 
9 |\City of Toronto, Wtrwk. Deb. 1906 107 15 fa ay i De noire eae 5 72 74 } Due. me, ing. | . TAO 666 dO GO. ....0eereee 3 see ~ 
5 - Gen. Con Deb. ........ 1919|112 14 | ogres e - mo Ry 5 72} % — 32 8 Ta ft Wade. n+ -020 serereee 3 6 
4 Jo Sterling Bonds ......../1928/10° 8 => Re . ? Gu NTEED 8 BS AND STOCKS. 
‘ Do Loca Imp. Bonds ..."”” ey: ioe 3 MarBSey — | Sept. ho Ent. Gold oa lye diy. .. Dwegs. ArgentineNatl. east _ oranarran — — ral ; 
St PE .<csstevhbennenenc 91102 + ey ‘ 592404. 3, Caledonian Cons. Guar 5 
Tithe ase. ee 106 ‘ jaar pe a jp on Bas. 3 73 76 be. Jy Jly.| .. -. |Aust.SilverRtsS #3 85 | 2'325'000\Forth Bridge .......... 4 |139 42 
4 Do do 1932 107 9/ iy. = | June. Do 18869. D ee 6 = MayN { . es Do ss 70 § 85 eo | "719, 125 Furne 8s Cons. Gtd. wooo 4 132 36 
6 |City of Wellington Con. Deb:|1907 112 14 | Qrirly, © PorD.| Fundg. L 91 $2 JAplOct! ;: | 2. | DoGold..4 102 3!  g364s0\Glasg. & B.-West, Gta’. 4 [142 45 
6 Do improvemeut Loan ....| .. (126 28 , ‘| “@ ia'B oan os Ja. Jly.| .. e«- |DutchCts. ex. __ | 1,€66,083 Great Central lst Pref. . 44148 52 
6 | Do Waterworks Debentures'1929'126 28 lta Jy Rly G ; OR 86 S24 34 12 guilders 24 85 £7 1,797,428 Do Rent Charge ...... 3 137 40 
6 |\Ci-v of Winniper De nee 1907/116 18 | A pr Oct i 4 Do low 3.378 - 65 Qrteriy| .. «+ |FrerchRutes 34 105) 4} 478,031 Gt. Eastern Rent Chge. 4 |140 45 
6 a Dehentaren —. imeiiie 16 taal * e 5 rd 78 6 64 Qrterlv| .. ee Do dc 2 1C1 2: 4,966,596, DoConsolidated ....4 |!39 41 
: © +» | Do Law 3,655 = 614 2} ’ 3,435,740'Gc,. Northern Perp. Gta. 4 liv 45 
caseitamiemmaiieeiieiemmmummiame tec 
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ECONOMIST. 
99 1 THE RAILWAYS. 
January 28. 1895 ° | RAILWAYS. FoRsIGn Ratiwas—Con. 
! . K8—Con. 
RAILWAYS. a AMERICAN BToc Real Olosne | Present] | Name | Closng 
RAILWAYS. | BRITISH Possrssio3 ‘ Clostig | Present Name. | Prices. Ameunt) = ' Prices. 
RFD SHARES AND Seeeee. ———" ea Prices ; Amount. i “ae oF Ee. 16 | oa 
GUARANT Closng | Presen ame. — —e Y - 
present ) Name. Prices. | Amount. ee > x Latin i Den: &R.G.1Con.Mt. ‘ jens - ‘ (586,606 16 Armin We. Dp oun 7 2 ? 
Amount - . x £ Pac. lst Mrt. Bds 5 117 % ) 8,103,500, Do fam, Mort... 6 |1918/105 10 1550, G00} 100 | aries rove BOOED ovccccce 
* Rent Ohg. > 177 2 2iat'abo| De so Yr ind Ge Bas. 3 Stitos 8 [e1.e72 "200. Do Gen. Morteae 6 {IS1S}100 "8 aos 20|Bahia & San i 
patern, .5 179 2 unas aie 75 \*2,875, & Do Timbo Branc | 
| 7,609,630\Gt. Vets, oe Gt Do Inscribed. . 13 35 East oe » Virg., 13,500 ‘ 7 ® 
’ 4 143 45 966,900 lidated Deb. ei 12, 770,000 Ea a :000} 3/Bilbao R. & Cant. Ri 
17,736,664 Do ashire and Yorks .. 9,463,535| Do Consoli h,lst Mt 5 {119 21 eorgia ....... a 50,000} i i Grost Southers. 
2,595,98 oe ane, Brighton, &c., 5 176 78 780, ‘000! Do am oa mig ck... 3 46 51 Aa 000,000 Brie’ Ist Sons asia : 11,250| 20) Brazi eae Southn., A 
1,955,860 nCons. Guaranteed . 44 47 65,000|Demerara Orig. 8: 7 149 §4 | 927,000 Do Gen. Lien .. 6 9,000,000|1 00|. Aeses Ge. 0,5 %. 
, -W. Gtd. ..4 1 |_ Do Perpetual Pref... 44 54 |50, lvt.& Harris.1Mt. ,000,000| 10] " ‘Do Preference 
jon & N.-W. a. 4 |144 46 is 000 o Mt. Bischoff 4,756 0060) G za d and | 3,000, 4% Deb. Stoc . 
15,100, eae enee 8.-W. Cons. Gt | 60,000/Emu Bay & hoek.. ax 98100 3'969,000'Grand Rapids 4,000,000!100! Do Northn., L.,Ordl .. . 
797,980| Lon District, Midlend | Do Irred. Deb. St« | alt 7% 4 5 Ind., 1st Mort.. "183 851/100! B. aoe or = 
8 1% 38 130, 900} Con.Stk.. | Bd ; l } © Preference ........ 
350,000jMet. Dis harge ...... 5 G.Trnk.ofCan. | 80 81 Ill. Cen."1 Mt. Bds. 127,980| 100 = Stk... 
Rent Cha ey : 132 34 |29,475'98 ranteed ...... 1 { 2,500,000/ 111. Cer 4 Bonds .. ¢ 100 Do 5 % Mort. Deb. 7°93 
ro Perpetual Gtd. .... 24) 91 93 | 5,219,794| Do Gua Stock .... | 73 ? 15,000,000} Do Gol 164,505) os & P.7Y pret... “ie 
,250,000! 4 r. Pref..... ¥ Do 1st Pref. Sto 464 73 (15, | Do Gold Bonds .. 000,000|100} |. Ayres "103 5 
{Midland Gua a [205 71 $20,000) eat 2° |24,679,000) le Dir. 3 1, Do 4% Deb. Stock . 
16,752,917 h Brit, Con. Lien . 9 41 | 2'530,000| Do 2nd do... $336 {14;320.000| Do Louisville 7 2,2C0,000/100) Do Ond 4 94 36 
7.858, el BoC 4 Pee Shaa 7,168,055| Do 3rd do ...... Bonds 6 |133 36 (14,320, Ind. & Vine. st Mt. 7 | 1/500,000|100|_ Do 46%2nd Seid 744754 
) } 1,700,000 Inc e 6 es & R. Ord. 
2:444,129| Do a rn Cons. guar... 4 1S 54} 414,300! Do 2nd Equip. a 5 }137 40 |. 402,000; Do 2nd Mortg: 6 4 506, — 100/B. Ayr f. Shares ..j 17 18 
8,466,903 a Stafford, £20 paid § | 35 36 | 4,270'375| Do Per. Deb. Btoc “7a {106 7 [tL Lehigh Val. Con. Mt. 40}i08 10 | | 10] Do 7% Pref. Sh Shra| 14715; 
) < RS a a ° #3) 000,000| Le ds.. 44/1 { | Sunchales Ext. . 
1,170,000 sone st(Rd.Ans}£10/éeach | € [10,363,966 Do do b.Stk. 5 |151 3 115'000/000} Do Gold’ Bonds 5 (1941|112 17 } jo'aee 10) Do b. Stock ..../UC 1 
964300) Foo Consolidated Gtd. 44'188 ol See ates ie cael 4 08 000} Do Ter. Gd...... |1951/129 25 |5.451,833|100| Do 4 & Val Teanedia 
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ickers, Sons, & Co., L., Or 1 6a ——— : irect Spanish, Limitec 5 | 10 | 10 |London, Limited .......... 911 
9 2% J 20 |Af E Ste: ares 724134 A > 
Stk '100 Do Preference. ...........'132 35 | * 124 eee pre avinsiien 84 94) on 6. Do lt ae ereee nce ..... j -| 10 y 10 | 10 Do 6% Preference...... “ 
Castle Mail Pack 20 | 20 | Direct U.8. Cable, L........| 12 124/Stk |100 Do 5 ¥ Debenture Stock. .| 97 10. 
MINES. | 22 = eee Sen Bnying, i) 7 eI 7 a ey Limit haa 174 79 |xtk )100 |London General Omnibus. .|209 210 
7 : = " a =. oo 0 34 X% Preference 0S 6 6 6 |London Road Car, L. . 9410 
0 AY enesess chaseeseen evita 5 5 96 ' a Reena 
2 | 2 |Alamillos, Limited ........ 1 14) 4 . pcre aia htociaran on ktel 7 # Stk 100 | Do 4 Mort. Deb. Stock. -|125 29 | 95! 94/London Street. ua eo 
$26 ($25 Anaconda Co 84 82) 30 0 Do5% P $410 10 | 10 | Fastern Extension, L . ~/515 100 |100 Montreal Street Rly. / 
1, 1 Rechoanaland Bapi.y L ao. 1WB4) 10 | 10! Dos 9,187 nts] slo (Ste as lee ee ee Btock. .\124 28 | Debentures ....°.°... i106 8 
U U D fp S007 . coccccces 0 ‘astern d So c wn , | o 7 ‘ 
109 C0 |Rorax, 6 / Debs .:..--++ | 70,78) 10 | 10 Leyland (Fredkjand Co., 14 29 31 |100 |100 |Fasteyn tne font Africa 2a [100 |100 ates 0 1 
3.1 & | Do Privil casa ues” i ‘ z a Do a os FREE ecs0sses | petace 10 Re. Great Northern « f Cop’h'g’p| 284 9%) 6 | 6 |North Staffordshire ........ 44 5h 
: 0 ) ) Se. pie udinweicuae ) Oo ebentures 0; 1 -rovincis itec 
1 | 18/ |Burma Ruby .............. a 5 5 |Mercantile Steam Ship, L..} u4 84 = | 25 naes Et i ee Lit - 7 10 | 10 | Proving ial, Limited nes = :. | 
2 | 2 Cape Copper, Limited. ..... 34 44} 3 | 8 |New Zealand Shipping, L ..| 5 S| GiMetene! Geenkens Lan! 661! i Do 6 7 Cum. Pref ........ 125132 | 
2) 2) Do Cum. Pref. (6% min)..| 3343) :9 | 10 |Orient Steam Navigation ..| 39 44) 4 at a ae ye | 10 | 10 |Southampton .............. 67 
10, 10) Champion Reef 41854 4 10/10} Do6% Cum. Ist Pref ... 16 | 10 | 10 ‘South London... | 44 54 | 
10/ Non ba Scans ente* 2°" Stk |100 | Peninsular & Oriental, Pref.|143 48 | 19/10! po6% Gum Ond Pref 13 15 | 19 | 10 |S on oe ee | 
1) | ComeGld Fields of B.Accis | 7o7{{/Stk 100 | Do Def... .......eseeee0- 235 40 Istk |100 | Do 34% Deb. Stock . ....| 99.102] '§ |S [Tramways Union b. 222. 84 9 
: : Ree bee 4. a *\10¢ 60 Royal Mail Steam.......... | §1 §3 1! 1 |Oriental Telephone, L...... 8 2/100 |100! Do 44% De hentures ..... 1168 7 
100 '100 | Do 54 First Debs. <:.'1. /207 108) 2) 2 ~— — wae ‘Abi ? 43 4m. peg og abs... 64 73) 5 | 6& |Vienna General Omnibus ..) 44 5} 
j > 25; 9 ¥ es § y 1c0 { ol li oO ( | 4 5 
; | : Dee eae PO Gold, oe i i 20 . U mon —— Ship, ‘Limited! | "ate 41209, af Weet coon <: . 84,De ~ 3 ; i” | 2 eae ee 
a bes ws yy foto eecccces a 10 | 10 ‘Union Steam Ship “tN 9 10 a” “ Wenter’ Debentures... "324 3 F 
0 54 9 mntein Obs. 1100 2 | 74, 74! Do Preferred ....... wees 8 8 
100 100 Doe Geet Oe |, F TEA AND COFFEE i 7 me Timevea. 1. ae WATERWORKS. 
1) 1 Durban Roodeport, L....2: ¢4 63 =1% —— = saernenessnee's 7 341100 Po =. Abe Btock Red. ‘ |105 8 | 20; 20 |Antwerp, Limited. vee 21225 
Forti ¥ ae ° ritish India Tea est India anc anamra, Li 14 1 it els Orc | 
; ; Preetien .,. Gold, L oak 1 1 Chargola Te a Association, L 10 * 10 Do 6 First Rien .., 104103 - = C _ of Bt dinars me = 
4 | 4@ \Great Laxey, Limited ...... 1 1 Do7% Cum, Pref ........ lg 1010) Do6~ Second Preference! 910 | 10 | 10 |Colne Valley........ Seated 16 17 
6 | 6 |Libiola Copper, L........... |} 28 2g) 10 4 Cons Tea and Lands ...... S 100 {100 | Western Union 6 % Sterling! .-{Stk/100 |East London .............. i218 20 
: 3 ee. BNE ‘Snkiiecd wes 6a 8 10 10 pe pa te . 5% oseseccees BE : SI ee oe .| 98 103) Stk |100 Do 44 % Deb. Stock .. "1157 60 
1 |Londonderry, L. .......... a ae o 2nd Pref. 7 ) 1 50 | 50 |Grand Junction, max.10%.. 
to econ & ieee, Limited ..! ae i 20 20 Darjeeling Tea, Limited. . 19 21 stk 100 | ‘Do 4 ‘aie . {118 = 
1 | 19/ ‘Montana, Limited.......... 4 9) 20 10 Dooars Tea ........+.+-+++-| 1617 | PRA MWAYS AND OMNIBUS Stk /100 |Kent _..... - «+ «|365 70 
10/ | 10/ Mysore Gold, Limited......| 64 $3) 10 10 Se Oe ON adetecest cones 1esl64 stk|ic0 | Do New Maximum, 7% | ||212 17 
2) 2 Namaqua Copper, L. ...... 38 ; 10 10 Doom Dooma ...... so teeeee 5 5 ,Anglo-Argentine, Limited. ., 44 44} 10 | 7 |Kimberley, Limited.... ed 44 
6 & New Jagersfo iptete SNS 114114 10 10 Empire of India & Ceylon. % t Stk |100 Do 6 Debe nture Stock. .|12 k}100 |Lambeth, maximum 10 Z% .. 095 300 
1] 1 |Nundydroog, ly ........cse. 33,4) 10 16 Do 5% Cum. Pref. ......| $§103) 10 | 10 | Barcelona, Limited . 5 50 | Do 74 . 1230 35 
1 1 Ooregum Gold, L , Def, Ord, | 344342} 19 10 Jokai (Assam) Tea, L . .| 13-14| 10 | 10 | Belfast Street :'100! Do4/ Debenture Stock... 138 43 
l 1 Do 10 % Min. > Sees 44 43/10 10 Ix , Cum. Pref ......... 144154. 10 | 10 | Bordeaux Tram Way, &e., L 20 | Montevideo, Shares ........! 16 1 
5 5 Richmond Con., Limited .. $ 3 20 20 Jorehaut Tea, Limited ...") 45°48 | 10 | 10 Do 5 % Preference .... £1100} Do lst Deb.5% .......... {105 8 
BD 1 OD LEO BIOS Be. cc ccccccccecece | 3543€y) 10 10 Lanka Plantations, L ...... 4 § 2 2 Brazilian Street, Limited . 0 | New River, Ne BW ceccccces (AM a 
100 '100 De 4 lst Mort. Bonds... 101 3 | 10 8 Lebong Tea, Limited 12212 1113; 5 | §& Calais, Limited ............ Do 4 % Deb. Stock... - -|137 42 
1 1 St. og 13 14, 10 10 Ouvah ¢ lotfee, Limited .... 5 64, 10 | 10 ‘aleutta, Limited Do Debenture Stock yy .-|137 42 
1 1 Beott ish Australi es 4 5; § (‘City of Birmingham Seville, Li ited a. ae 
l 1 Sheba Gol d, Limited eeceee if 1 TELEGRAPHS, TELEPHONES. 100 {100 Do4 Debs ene welts Southwark, &c., Ord. +++ eee(197 202 
2 2 Sierra Buttes Gold, L ...... fete 100 100 African Direct, L Debs.,)100 4 § § City of ‘Buenos Ayres, L Tarapaca, Limited ........) 8} 94 
2 2 Tharsis Sulphur& Copper,L 6& &4 atk - Angie. American, ‘Lidivea ‘io on 5 3 td my as aceevasenares |West Middlesex... ......../297 302 
st 0 SPE. ccccnnnsaces 20 2 t 00 o Per. 6 Jeb. Stock 135 ] | | 
Stk 100 Do Deferred............0. 16317 , 
(Continued from page 147). METALS.—Tin opened at £108 10s cash, and £107 10s three 
Brown Calcutta, to London, January-February, has bzen sold, at months, and after fluctuating receded, Straits, by afternoon session, 
52s; to the Continent, yellow Guzerat, January-February, 35s; | declining to £106 for cash and February dates, and £106 10s three 
Ravison, February-March, 23s per cwt. months, closing at £107 cash, and £106 10s forward respectively. 
COTTONSEED.—-A further hardening tendency has been estab- | Market irregular, and 20s per ton easier on the day. About 900 
lished, owing to the continued firmness in Alexandria. On passage, tons changed hands. Copper lower, g.m.b.’s opening at £67 7s 6d 
ea cS E t as A ri : I oS 5 
to London, £5 1ls 3d; January, £5 10s. Hull, spot and passage, cash and £67 2s 6d three months prompt, the value in these 
ae i ’ I } 5 opi ~ I pt, 
£5 13s 9d; January, £5 8s 9d. Cargoes, January and February | positions at the close being £67 5s. Some 2,500 tons sold. Lead 
shipment, have been placed at £5 12s 6d per ton. firmer, soft foreign, to arrive, £13 7s 6d to £13 10s. Spelter 
| TOBACCO.—Although the market has generally presented an advanced to £26, £26 5s for ordinary brands, and iron dearer. 
inactive appearance, some few fair sales have been effected during | Quicksilver maintained at the late advance. 
the week of American at current prices. INDIA-RUBBER.— Para strong, owing to continued light receipts. 
POSTSCRIPT. nike Evening. Bolivis a of fine qualit y realised 4s 3d to dé Ly : scrappy nes crohe ads, 
SUGAR.—House refined unchanged. Foreign cubes generally 3s 74d Peruvian, 3s 53d to 3s 6}d. In auction, Ma dagasc ar, 
unaltered. German granulated, 3d up. Seedy sold, lls 14d to 2s 103d for fine, and Mangabena ™ to 2s 8d for good scrappy. 
lls 3d. January and February, lls 3d; May-August, lls 43d, Mozambique realise 1 extreme r ae, COVEN SO SORES ordinary to 
om b. —_ 23d up. March done, 9s 83d; May, 9s 9}; an@ | 900d lawn ball commanding 3s Ojd to 3s 3d per Ib. 
August, 9s 1ld, f.o.b. Cane sales small, and good grocery sorts sold 
very steadily. Good pale Surinam, 15s to 15s 3d; dull grey, small, LONDON MEAT MARKET. 
14 s 9d. Sy ru ps, 10s 6d to 12s 3d pe r ewt. Per 8lbs. a the carcase. — 
COPPER.—F air supplies went quietly, but desirable sorts are Inferior beef................ .. 2 6| Prime mutton 5 6 
steady. East Indian, Mysore, and Cc org A, 89s to 100s; B, 65s to Middling ditto............. ... 310, Inferior veal 3 4 
76s; ( C, 51s to 53s 6d; peas, 80s to 110s per cwt Futures dearer, —— eee: ot ae ae oon 4 4 ae ditto 4 $ 
- . erio ( eeeveeces . . ) ? IPSU GILO . ww. cece ewer cere eereees J 
but closed quietly. March, 31s 74d; May, 32s 3d to 32s 6d; Sep- | Middling ditto......2... wen Soe : 
tember, 33s 6d to 33s 3d per cwt. 
SPICE.—Pepper firmer. Spot black Singapore done, 53,d to 53d; LONDON POTATO MARKET. 
February-March, 54d; and March-May, 5;%d. 150 tons delivery Per Ton. Per Ton. 
sold, March, 5 9-32d: and May, 53d to 5rd. White firm. Cloves | Early Puritan .......... ... 60s to 65s | Snowdrop .... ; ... 70s te 75s 
quiet. April- Rane done, 3gd to 34d pe lb. | Imperators .....-...++. --+ 60s to 65s | Beauty of Hebro v++-+ 708 to 75s 
, QUILVERED PLATE GLASS 
| KJ for LOOKING-GLASSES, with or without | V 
; frames. Silvered by new process with pure silver, | | O 2: | A 
} not liable to injury from damp, heat, or handling 
| Unequalled in brilliancy, Samples, tariffs and 
} estimates on application. 4d SOA Pp 
| Tar PATENT SILV —— COMPANY (Limited.) n 
; = 
{ 
Bovril is prepared from cattle | G ILT CHIMNEY - GLASSES, FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 
= : : ; CORNICES.—OVERMANTELS VY HARD 
raised on the richest pastul © WOOD. Latest designs. Moderate Best 
: ry z uality. Old frames re-gilt. Oldglasses -silvered ——— 
lands of the world. | he pro- lar PATENT SILVERING COMPANY (Limited) FERGUSON’S 
f f tur 10, 12, and 14 Lower Kennington lane, London 4 . 3 
cess of manufacture, con- ; § | () B d lb 
= | opeclai red breaddidane, | 
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JUMPERS DEEP, LIMITED. © 








REPORT OF THE DIRECTORS, | 


Submitted at the Fourth Annual Ordinary General Meeting of Shareholders, convened for Wednesday, | 
December 14, 1898, at 11 a.m., in the Board Room of City Chambers, Johannesburg. 


Te the Shareholders, EXPENDITURE. 
GeEXTLEMEN,—-Your Directors beg to submit their Fourth Annual Report, | By Claim Property £3,969 71] 
Balance Sheet, for the year ending September 30, and Working Expenditure . , , 


: : . an ; » Capital Expenditure, as per 
and Revenue Account for the period March 3 to September 30, 1898, both duly 











Balance Sheet .. 626.863 3 4 
aatited ——— 6083311 3 
Milling operations were commenced on March 3 last, with50 stamps, which | Mining, Milling, Cyaniding, &c., including 
were gradually increased to 90 stamps. The 100 Stamp Reduction Plant is interest .. os : 155.530 2 0 | 
eomplet d,and only awaits a sufficient Labour sup] ly when the full com m Jupite r G.M. Co. Shares, calls paid on 7 
plement of stamps will be put in operation. 12.724 shares 11.133 10 0 
SHARE CAPITAL. tae 
During the period under review the Company's Share Capital has been It will be noticed from the foregoing figures that the Capital Expenditure 
increased | rtue of Clause 42 of the Articles of Association from £407,391 to | has exceeded the Working ¢ ipit il provided by the sum of £425,306 lls Xd. 


£436,579 by the creation of 29,188 Shares of £1 each, which were issued to the |The General Manager estimates that the expenditure now made about 

Jumpers Gold Mining Co., Limited, in exchange for 228,732 claims and £9,729 | completes the equipment of the property on a 100-stamp basis. 

in cash, 19,459 Shares being for the claims, and 9,729 Shares being issued at par With regard to the reduction of the Company’s present Liabilities, itis 

in terms of the Agreement of October 16, 1894, with the Jumpers G. M. Co. anticipated that by the sale of the 935,421 shares, which the Directors are 
The total issued Capital has been disposed of as follows:—For claims, | authorised to issue, the ount expended in excess of the Working Capital 

291,053 shares ; for Working Capital, 145,526 Shares provided will be fully n In the meantime, the Rand Mines, Limited, has 
At a Special General Meeting of Shareholders, held on August 24 last, | continued its loan to the Company at the rate of 7 per cent. per annum 

resolutions were passed empowering the Directors to increase the nominal | for interest. 

eapital of the Company from time to time by the sum of £93,421 in Shares of It will be noticed that a portion of the Company's Working Capital has been 

the nominal value of £l each, and to issue such new Stares as they may | utilised in subscribing for Jupiter Company's Shares. 


determine, provided that any Shares so created shall in the first place be offered | IPITER GO oars wari Sa Sa 
to the Shareholders pro rata to their registered holdings. JUPITER GOLD MINING CO? {PANY’'S SHARES. 


ACCOUNTS Your holding in this Company remains as last reported, and consists of 
= aie | 37,628 shares of £1 each ; the option held by your C f {taking upa further 
The Accounts now submitted show a net profit on Working Account of 7,200 shares, at par } a. an a = be See eee g upa furthe 
£28,883 7s. 1d. for the seven months ending September 50, after allowing the | "Tne property of the Jupiter G. M. Co. consists of 488-477 minirfg Claims, and 
sum of £17,486 3s 5d for interest cha This profit has been absorbed by \three water-rights in place of 511 Claims mentioned in your Dire ctors’ last 
the expenditure made on Capital Account. I . ment I 1 t 


‘ 


The General Manager's Report, attached hereto, shows that Working Annual Report. The Capital of the Company is £600,000 in £1 shares, disposed 
i renera ianag ‘ , attache to, ue orking 
e 


ar 











e of as follows:—For Claim Property, 259,000 shares; for Working Capital 
ye nenses | amounted to £] s 6827: ver ton; tl rofit being 7s 0°285d |, " san , . om ae eee on — , . 
es - hilet = t oa - . ~~ ; . ) : ‘ aaa ~ sae se red 10°67 | 201,000 shares, realising £201,000 and 140,000 shares in Reserve 
awe ~ iy ? ee we . =e —_— —* ' — — The operations of the Company have been confined to Shaft Sinking in the 
dwts pe! niller . Catlin Shaft, which has now attaineda depth of 2,194 feet, a progress of 1,288 
ill t ee! ut terest urges amou » the sum of 4s 3°02 iced h ; ’ ree eae ee ee pe eee oe oe 

: le ss . _ have auneuated to She cum 654s Sens | feet during the past year; no work has been done in the Sapte Shaft, the 
per OI ‘pt of Lic ins « lac ‘ te ‘ 3 fee 

The General Manager attributes the high Working Costs to the heavy ex- | depth of which remains as last reported, viz., 330 feet. 
penditure made in the mine by the use of Machine Drills, owing to the scarcity GENERAL. 
of Native Labour, and to the high percentage of waste rock sorted out. Your Full details of the operations of the past year will be found in the General 


Directors anticipate that reduction in the Working Expenses will be made in | Manager's Report attached hereto 

the coming year, and that proportionately increased profits will be earned y 

The Receipts and Expenditure since the formation of the Company stand | ; 
as fellows: : DIRECTORS. 

RECEIPTS. In terms of the Articles of Association, Messrs H. F. Strange and D. H. 

Te Working Capital Benjamin retire from office, but are eligible and offer themselves for re- 

145,526 Shares taken up at election. 

par £145,526 0 0 AUDITORS. 

Cash received for claims Du 


sold . : 60,000 0 0 


ir Directors have lopted the system of issuing quarterly reports. 





if the absence of Mr D. Fraser, through illness, your Board has 
d Mr C. L. And son to carry on his duties. 
yu are requested to appoint two Auditors for the ensuing year in the 
» Gold Recovered .. . .° 184,415 9 1 places of Messrs D. Fraser and W.J. Robson, who retire, but are eligible for 
Balances re-election, and you are requested to fix their remuneration for the past year. 
Liabilities, as per Balances F 
Sheet £440,827 15 7 EF. ECKSTEIN, Chairman. 
Less Cash and Cash Assets 33,270 19 ) W.H. ROGERS, Director. 
. : F. RALEIGH, Secretary. 


— £797,496 3 3 Johannesburg, Septet 0, 1898. 





£205,526 0 0 hn 








ABRIDGED GENERAL MANAGER’S REPORT. 


GENTLEMEN,—Since my last annual report your property has pessed from the ; Work, £17,486 3s 5d for int 
levelopment to the productive stage, Milling operations having been put into | Account, 


effect early in March. 


rest Charges, and £138,043 18s 7d for Working 








The Company's high rate of working costs (£138,043 18s 7d, or £1 13s 6°827d 
ORE DEVELOPMENT. per ton milled) as shown in the above statement, is due entirely to the Mine 
rons. Expenses, which, since milli began, have been very heavy, owing to the pre- 
South Reef, estimated tonnag ‘a é ‘ . 432,000 vailing scarcity of Native Labour, and t nsequent necessity of employing a 
Middle Reef ; a6 - = S- .-- 218,000 large number of machine drills in the st ig. 
= 5 To sum up, the Revenue Account stands as follows: 
Total estimated « r develope TR ola . ° 650,000 


s ; ; Value per 
This tonnage was based on a probable average stoping width of 42 inches in I 


Value. Ton. 
the South Reef, and 3% inches in the Middle Reef. ly : ron 
Y 





ield fron ill £117,413 15 7 “62 
Reduction operations were commenced on March 3, 1898, with 50 stamps. Sana snide Work ? +o MERTS TS 7 oo1s- Sl § OE 
this number was increased to 80 stamps by the end of the month, and to an Sands and Concentrat — =. an 016 0-788 
average of 90 stamps at the close of the financial year. The Slimes Works were Slimes .. . : os 933 ieee 0 0 2°724 
put into operation early in August. Since the Mill started the general plant ea ee 2 
has run very satisfactorily, and, excepting a few minor hitches, consequent 
upon the first starting off of so large a plant, little delay has occurred. 
The following Summary of operations shows the results obtained since the | he ale a 
commencement of milling ms | Working Profit ; , a = 9 ee £011 3311 
Ore mined, 124,124 tons. Of this amount 106,122 tons, or 85°5 per cent., was | Less Interest Charges. as oe a =k a ees 0 4 3026 





Total Revenue Sas ; eee O82 occas S 
| Less Expended — : -- 138,043 18 7 113 





mined from the South Keef, and 18,002 tons, or 14°5 per cent., from the Middle 


} 
Reef. The stoping has been principally confined to the 782-foot, 878-foot, and | Net Profit £28.883 7 1 - = ae 
‘ ! ’ 3 |? fi ee ia ; ; .. £28,883 7 coesse £0 7 O26 
970-foot levels in the Central and Eastern portions of the Mine under the | 





I 


Jumpers G.M. Co.’s ground, and, as shown above, chiefly in the South Reef. The Capital Expenditure in the past year has amounted to £194,246 13s 4d, 
Che average stopin widths were 43 inches in the South Reef, and 36°] inches including £9,531 8s 2d interest charges made prior to milling and £41,878 12s 9d 
in the Middle Reef. ) already shown as having been expended since the commencement of milling 


The development work has aggregated 2,814 feet, resulting in an ore exposure | Operations. This makes the total amount expended by the 


Company itor 
of 66,500 tons viz., 46,500 t 


ns in the South Reef, and 20,000 tons in the Middle | Opening and equipping its property to date, exclusive of the sum of £5,969 7s 1ld 











Reef. spent on Claim Property Account, stand at £626,863 3s 4d. 

The Milling Operations have resulted in an average of 85 stamps running The equipment of the property on the 100-stamp basis is now practically 
196°3 days; 82,245 tons of ore were crushed, showing the ty per stamp per 24 | complete, and, so far as car een, there appears little necessity for the 
hours to have been 4°92 tons. Company to incur much further capital outlay, as far as the it plant Is 

The average assay value of the ore entering the mill was 13°31 dwt.; the concerned, 


average value of the tailings leaving the Mill was 6°33 dwt. ‘ 


During the past year Nos. 1 and 2 Shafts have 
















: ¥ be en ¢ nnect and 1 con- 
Phe Cyanide Works treated 56,968 tons © Sands and Concentrates, bei nection also established with the Jumpers G. M. Co e outcrop, by the 
equal to 69°27 per cent. of the total Mill pulp. The average theoretical and | continuation of that Company's West incline, from its bou lary to the 782-foot 
actual extract were 82°67 per cent., and 77°58 per cent. respectively. level re a 
The average assay value of the 8 cs} oduced was 35 dwt. The record of It will be seen that since milling commenced the Company has been greatly 
the Slimes treatment shows a theoretical extraction of 82°8 per cent., and actual handicapped in its operat s,and the results obtained, therefore, can hardly 
extraction of 43°7 per cent ; be taken as indicative of the maximum 7 tit that will be earned when working 
Sorting operations commenced with the tartit : of Sine ae © lted | under more favourable conditions. 
i 8 e! nt. (42,452 tor of the ore taken fror he Mine anc face mn 
, " ; a the wl t waste The va ig , an t ane 1 : i a The fact, however, that a very satisfactory grade of ore has been shown 
imps, b gy thrown out as waste. iverage assay valu he discarc 
a 1-4 dwt . d nie , under the existing condition most encouraging, and, with the gradual 
roc? Wub \ 
: i r ven is e3 te« 1 be ‘ din the v king conditions 
The total yield of the Ore from all sources, based on the tonnage milled, was a} ee : t See —s sir 7 eee = 
: : e } e, as continues to oper it, the fu 2 prospec f ’ mpé 
10°67 dwt. fine gold per ton. ean os i oan ai ~ » Of . ’ ture prospects of the Company 
DISBURSEMENTS. — , 
The total expenditure for the seven months amounted to £197,408 14s 9d, G. E. WEBBER, General Manager. 
of which £41,878 12s 9d was expended on Capital account for Construction Johannesburg, October, 1898 
a See : en iii aaa ia laa ae acca aidad ————— 
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